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LR ATH, KARBIHI =25 AHEBEE (+3.34%) . E£NSH (+2.86%) . HFRHK
(+2.72%) ; BRIBET =5 B 0B AREY (-25.23%) « fHENTF (-14.57%) « K i#E 61 (-13.53%) -

Marvell #2253 H_EVE FY28 WATHE, EHIitH S ERKITAKEIZIE

Marvell 32 % EBR FY28 SUATUHAR 180 2%t LIAEL 200 2%, RARMITH
FY27 g\ 120 {2 5Tt 5, EILEEKEL) 67%. AFRAF A FY31 B A 700-900 123 TTHY
KHIEAR, X FY26-FY31 IMAFE SIHEL) 55-60% . EFSHTE, ~A8FK FY29 KA B
FRE 100 12T EIEE 120 22 TA £, #ELE FY28 FitigKigid 3 5, W HEHEGAWF.
REY R EFETE. #EENER L ERMLEESE XPU attach 7 &. 28 it CY30 Alfk
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10 A 9 B, #\Z#ExX Lumentum EEHITE Michael Hurlston {315, RFIEEEHFEEE

B ZE 2029 F4]. Hurlston kiR, B =mE 2027 F£29 70%HHEKILEHLE, jj—li:br*unz
2028 FHEL 30%MHHRO. ¥ 7=HFmE, Lumentum WEIEEHREEZEILRZRAMEIR
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2025 2026Q1 2026Q2 RESRE  FN 2026 &
UNCINETE S
Higyoy di#yoy Eigyoy iSkyoy Eyoy Wiskyoy  (2026E) PE fiafE

600941.SH  sEBH 0.9% 0.9% 1.0% 4.2% -3.0% 7.5% 1,293.78 16.4
300308.5Z2  hEFiEgl 60.3%  108.8%  1921%  262.3%  1746%  228.2% 318.34 28.8
601728.SH  shEM(E 0.1% 0.5% -2.3% A7.1% -5.4% -13.5% 293.54 20.2
30050252  #aE 187.3%  2359%  105.8%  76.8% 96.9%  100.4% 200.39 25.8
3003904.SZ  FTEE 58.8% 50.1% 40.8% 45.8% -0.9% 26.8% 35.38 725
688498.SH  JEAAMEZ  1385%  32126%  320.9%  11531%  3727%  1238.7% 8.95 167.8
600050.SH  FEEE 0.7% 1.1% -0.5% -18.0% 1.7% -46.5% 72.53 18.5
600487.SH  =imske 11.5% 3.2% 34.1% 98.5% 29.0% 90.7% 75.70 17.3
000063.SZ  h3¢Ei 104%  -33.3% 6.1% -46.6% 15%  -44.6% 67.81 19.2
002281.SZ A  44.2% 43.1% 24.8% 59.8% 27.0% 54.0% 17.35 71.0
600522.5H  HEAE 9.2% 2.3% 34.7% 46.4% 28.6% 56.2% 65.37 15.7
30044257 EERE 300%  1821%  53.6% 35.3% 46.8% 37.5% 30.54 315
000938.SZ  HkERH  224% 7.2% 346%  1261%  33.4% 99.2% 30.46 28.6
002837.82 32.2% 15.3% 26.0%  -82.0% 12.2% 5.1% 12.09 53.8
688313.5H  HEXTF  981%  4732%  32.2% 24.7% 65.1% 60.9% 6.82 87.5
300628.57  {ZBEWI% 7.3% 1.8% 18.8% 16.7% 32.7% 28.1% 29.98 16.9
600498.SH  MJGEEE  -127%  -38.0% 11.4% -30.4% 1.3%  -33.3% 6.09 75.0
688620.SH  fLERSE  1315%  21201%  56.1%  230.4%  -103%  -64.5% 6.59 67.2
603236.SH  BimiElE 30.8% 42.3% 203%  -333%  34.5% 77.8% 12.42 236
00246557  jgf%iEfs  -10.8%  -1579.9%  1.8% 872%  -157%  -334.1% 0.51 479.8
603306.SH MR 13.1%  -21.5% -4.6% -86.5% 1.4% -76.9% 2,53 84.7
300627.52  AESH 13.8% 17.5% 2.3% 12.2% 7.4% 13.1% 7.89 27.1
002130.5Z SR 22.0% 35.0% 15.5% 7.6% 19.9% 9.0% 16.28 12.7
300383.5Z  HHEHM 14%  2090%  -10.8%  -67.5% -9.9% -16.3% 2.22 83.6
300738.5Z7 B KR 16.5% 6.7% 31.1% 79.2% 251%  187.3% 3.78 47.4
00240252 Mm% 11.0% 82.1% 8.9% 0.3% 0.2% -62.2% 6.95 23.3
300638.5Z  [AIiE A47%  -48.0% -9.6% -91.8% 13.4%  -47.9% 3.95 376
002881.SZ  fxmig 27.4% 5.3% 7.0% 0.8% 23.3% 56.5% 223 46.0
688182.SH  JUEhRI 761%  1083%  98.0%  -92.8%  116.8%  86.6% 1.89 52.4
002970.5Z  EARR  -108%  31.9% 8.4% -56.9% 6.1% -34.0% 3.82 20.1
301608.52 s 22.1% 33.6% 20.3% 36.7% 7.6% 2.5% 3.15 220

FRLRIR: iFinD, KTIESMRAT

GE: RENRTEHF, BUREE 2026/10/11; (IERE, FIEHEE)
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1. BEEHRIR PE-TTM (BIkRAE) Stk (RESERE: 2016/9/29-2026/10/09)
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¢ iFinD, {OTIESRR BT

2: BINKIEEY Token BAER (£fu: B)

200000
T . 31 =
(%f7: B) FEEIRER: 2026/10/5 - 2026/10/11(5AMEBLI171.91T, Htb+3.6%
180000
m Others I
160000
DeepSeek V4.1 Flash
140000 - u GLM 5.3 Flash
MiMo-V2.6-Flash
120000 ERE
[ Step 5 Preview
m Hy4 preview
100000 |- vep
GPT-6 Luna
80000 m Nemotron 3 Ultra(free)
w Claude Opus 5.5
60000 - -
m DeepSeek V4 Flash 0731 I
40000 | H
L al
_§ " Sgamnl
il T |
o b e
O N © O ¥ O T 0 O MO O MON®MON - ¥ O N © O N T F 0O - 0O NO T 0O N WO N © N © O ®MIN T O N O O ®ON - ¥ ©
TS5 9293 9T 8PN T QT Ry Yy QY ye s QA gTqgeage o w9y g e deae oy @ d
W DN DO O T - NN T - NAN®MO O ST 00N O O NN®OD0ONDNDNDO O - NN T T NNAN®O OO S TN W OO NNO O D0 DD
2T T T TTL2eL28elReRegegeeeeeeeeey Ty Q9 Q9 99 99 99 9999999999
P D S D R A A T S Y S Y Y R A R I EEEEEEEEEEEEEEE R
L T o N o o o o B o S S S S s s s S A S S S A
O O 0 0 0 0 0O 0O 0 90 0 0 90 0 Q0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 00 0 0 0 0 0 0 0 0 0 0 0 0 0 Q0 0 Q0 Q0 Q0 Q0 Q0 o Qo 9o 9
LS S VI S A U o S S A S S A o S S A e S S A o S S O o o N A S S A o A o S A O A S A o U o S A S S A A o N S A A S VA VA S VA SV S U VA S A S S I S U S N S )
= Others Anthropic: Claude 3.5 Sonnet = Anthropic: Claude 3 Haiku Anthropic: Claude 3.5 Sonnet (self-moderated) Anthropic: Claude 3.7 Sonnet
= Anthropic: Claude 3.7 Sonnet (self-moderated) Anthropic: Claude 3.7 Sonnet (thinking) = Anthropic: Claude Sonnet 4 = Anthropic: Claude Sonnet 4.5 = Anthropic: Claude Opus 4.5
= Anthropic: Claude Opus 4.6 Anthropic: Claude Sonnet 4.6 = Anthropic: Claude Opus 4.7 Anthropic: Claude Opus 4.8 MythoMax 138

= Mistral: Mistral 78 Instruct
® Meta: Llama 3.1 8B Instruct

= OpenAl: GPT-40-mini(2024-07-18)

m OpenAl: gpt-0ss-120b

= Google: Gemini 2.0 Flash

® Google: Gemini 2.0 Flash Lite

= Google: Gemini 2.5 Flash Preview 04-17
® Google: Gemini 3.0 Flash Preview

u DeepSeek R1 0528(free)

m DeepSeek V4 Flash

= Qwen: Qwens3 308 A38 Instruct

® Optimus Alpha

Mistral: Mistral Nemo

Meta: Llama 3.3 708 Instruct
OpenAl: GPT-4.1
google/gemini-pro

google/gemini-2.0-pro-exp-02-05:free
Google: Gemini 2.5 Flash Lite Preview 06-17

Google: Gemini 2.5 Pro Experimental
DeepSeek V3

DeepSeek V3.1

DeepSeek V4 Pro

Qwen3.6 Plus (free)

Nous: Hermes 3 4058 instruct

= Meta: Llama 3 708 Instruct
= Meta: Llama 3.2 1B Instruct

= OpenAl: GPT-4.1 Mini

= Google: Gemini 1.5 Flash

= google/gemini-2.5-pro-exp-03-25:free

® Google: Gemini 2.5 Flash

= Google: Gemini 2.5 Flash Preview 04-17 (thinking)
= DeepSeek: R1 (free)

= DeepSeek V3.1(free)

= Qwen: Qwen3 Coder

= Qwen3.6 Plus Preview

®Sao010k: Llama 3 Euryale 70B v2.1

= Meta: Llama 3 8B Instruct
OpenAl: GPT-do

= OpenAl: GPT-5
Google: Gemma 2 9B

= Google: Gemini 2.5 Flash Preview 05-20
Google: Gemini 2.5 Flash Lite

= Google: Gemini 2.5 Pro Preview 05-06
DeepSeek V3 0324 (free)

= DeepSeek R1T2 Chimera(free)
Qwen: Qwen3 Coder 4808 A35B

= Qwen3.6 Plus
Liquid: LFM 40B MOE

= Meta: Llama 3.1 708 Instruct
OpenAl: GPT-4o-mini

= OpenAl: gpt-0ss-20b
Google: Gemini 1.5 Flash 88

® Google: Gemini 2.5 Pro Preview 06-05

Google: Gemini 2.5 Pro
= Google: Gemini 3.0 Pro Preview
DeepSeck V3 0324
= DeepSeek V3.2
Qwen: Qwen3 308 A38
= Quasar Alpha
Cohere: Command R

u WizardLM-2 8x228 XAl: Gork Code Fast 1 HXAl: Gork 4 Fast (free) HXAl: Gork 4 Fast BXAl: Gork 4.1 Fast

Horizon Beta Sonoma Sky Alpha MiniMax M2(free) MiniMax M2 MiniMax M2.1
= MiniMax M2.5 = Kimi k2.5 mGLMS = Polaris Alpha = MiMo-V2-Flash (free)
W Trinity Large Preview (free) Sherlock Think Alpha Step 3.5 Flash Hunter Alpha MiMo-V2-Pro

GLM 5 Turbo = MiniMax M2.7 = Nemotron 3 Super = Kimi k2.6 = Hy3 preview (free)
 Hy3 preview = 0wl Alpha MiMo-V2.5 MiMo-V2.5-Pro MiniMax M3

GLM 5.2 Step 3.7 Flash Hy3 W Nemotron 3 Ultra W GPT-5.6 Luna

Gemini 3.6 Flash DeepSeek V4 Flash 0731 ® Claude Opus 5 = Ox Alpha mGLM 5.3 Flash
= Gemini 3.7 Flash = Hy4 preview = DeepSeek V4 Flash 0423 = MiniMax M3 (free) mGLMS5.3

Nemotron 3 Ultra(free) Space Bunny Alpha MiMo-V2.6-Flash GPT-6 Luna

= DeepSeek V4.1 Flash
Claude Opus 5.5

u Step 5 Preview

HHIRIR: Openrouter, <THESRFFRAT

CGE: BR(Seiti@id OpenRouter Li2fNiAMA, HiRET attribution headers FIAFNASHEE,; FAREERERMFEE EHBAEFRER)

EE&ETRIGARMEZERSR
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B 3: Marvell £iF FY28 IWATRER, FiRE FY31 KEIB MR

B 4: Marvell fiilt CY30 AT AR S 5%y 4000 {Z£7T, BEEIERGSE

Setting our long-term outlook

$70-90B

—+ Total revenue $208
 Comms and other
*+ Data center P‘IBB
FY28E FY31E

Growth across the stack

TAM CAGR Industry growth drivers TAM

cv2s-ov30 oo

(“mwlh of scale-out

Interconnect
up and across

and aorage

Increase of XPU
New XPU attach

Al infrastructure scaling ~$400
drives every layer e

~45% »

BRLSRIE: Marvell, KSTIFSRIZAT

B 5: Marvell 3§ FY29 EH I SWABFFLAZE 120 ZETTUE

BERIRIR: Marvell, KSTIESHRAT

B 6: Lumentum it Al B0 InP XiBEHRIBKIRT e K

Custom revenue is accelerating

— Updated —

InP Optical Lane Demand from Al Data Centers
Navigating the InP Capacity Shortage

FY29 custom target

$10B

>2X
FY29 vs. FY28

FY29 custom target

$12B+

>3x
FY29 vs. FY28

== LITE InP lane volume demand

LITE lane capacity forecast

Lane Unit

CAGR '
cy2r  cyas  cY29
Calendar Year

Industry Tailwinds

Expect 85% CAGR in InP
optical lane volume demand
for EML, CW, and UHP lasers

Unmatched Scale
Lumentum is growing from
the industry's largest InP
wafer fab baseline

Cy3o

ZLUMENTUM

HERBSRIR: Marvell, {TIESFRRZAT

7: Lumentum MXIY FTEBE R BN 2R = HE

Building Capacity to Meet UHP demand

UHP Laser Chip [Units]

New fab to
e augment |

capacity

CY25 - CY30
Unit CAGR

CY25 CY26 CY27 CY28 CY28 CY30

Calendar Year

Initial supply out of San Jose, CA facility

Starting late summer 2027, begin
incremental shipments out of UK fab

Working to ‘presell’ remaining capacity
to a small handful of customers

ZLUMENTUM

FRISRIE: Lumentum, STIESRAT

Revenue by Product Type

Q4 FY26
§ in milions
Components $649.4 64.5%
Systems 3569 35.5%
Total $1,006.3 100.0%

8: Lumentum FY26 $PIIZE AL 10.06 23X

Q3 FY26 Q4FY25
$533.3 66.0% $3204 66.7%
2751  34.0% 160.3  33.3%

$808.4 100.0% $480.7 100.0%

o AV ZLUMENTUM
RRRIR: Lumentum, {STIESHT5TAT BRERIR: Lumentum, {CTTIESHT5TAT
HREREPRRARAIEERER 61/9
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2 BT
TWITR  RELHHER 12 DB RTLRR IR KRR X B EIME XS TR RMERR AR BB N EE, IR EWNAIT
BATEN:
B ¥ AAXNRIAKTEBEXESTIHR KRR
oM ENRISESAXESTTIHR R R EIETE
E % AXNRUBTEHEXESTIHRRMER
REER  MEXHAER 12 DA RAFMKEKIEEX BEIEE S TR R MR REIE A EE, REEWATRIER:
X A ENEHEXIESETHRKREEEEREAT 10%
B AXNEEEKESTIHRRIEEEKIBTE 5%~10% 2§
oM ENEBREXIESTTIHR R BKIRTE-5%~5%Z |
B B EXNEEEKIESET IR RMEEEGKIE N T-5%
THREFR: BTFRNEEZRNVENER, AEQRAEBRTEMNERNEATHEESMS, EEMER, BE
AT AL TR R IER .
AXIESETIHRF|MIEEORR: IR T RUAIR 300 FeEnEE; JEXFTMIHMALIE 50 FeEAEE; H=RTHU=ZIRRIENE
A BEETHINEEREARE.

LNl

flnbi: HiX

Add /MO X FriER% 200 SELSFHP O BIR 22, 285 Add /EUXTIIX R G 88 SCOTIESKE 37 #£
P.C/ (200080) P.C/ (430023)

JEx sl

Add /FAPRX SHEH 16 Skt 1 SEEREEAKRE 23 E Add RYITRRAX RO 1 SEEREIRT 15 3 # 36 #
P.C/ (100020) P.C/ (518048)

ERERETRIRAFEZEENH 8/9
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AREZBROTMASBNIRNSE, W ZUHARRSE . SMZEEFIEENRIER, AREEMERRIR T E
ENHANR EEMBEMNETHRIAES, A5, A EAREPNAGEEELIMRMA EENEEERR, LS.

REREKERR

ﬁﬁ%ﬁ&iﬁ%%%ﬁﬁ@ﬂ%ﬁﬁ%ﬁmm(MT%ﬁrﬁﬂE%JYFK“ﬂDﬁwfEﬁﬂﬁ%ﬁﬁﬁ@@ﬁEW
EARHAMBREHX LT KTIESROAERABEGPEILIESTAINREASBLSHEE, EELFUSHFAIERSH:
m%%moﬁﬁ%%%ﬁﬁ%%ﬁ¢iﬂ%ﬂ%%ﬁ%%ﬁ%&Amﬂmﬂﬁ%%ﬁqawﬁﬁﬁﬁﬁﬁWW%ﬂ%%o

EETEANERENELT, ARETTRBKTIESEL (F8) ARARESEIRELT. KIIIESEL (F8) AR
REEAERESFLAREFRREZAEN FEHFRETN W FER (BRI EEER) , FRE&SH: AXY608.
AR EFETFEBLESBRNPARSEREAREENNEELERS.

HAtb A=A

AREFFHRAEELE . ZHAE LI BERN TARFZBERE . RHPAR KB F2RERAKEIAR
EMMENER. ARENESFRBETLAFER, ARENXLEE A ERMEMTEEREEMRIE, BRRIEFESEEME
WARREEMEE. AREATNEMAT I TWRIIRERIW . AREFEINNR BIGERFERERVRAEYSZRRL . R
BEM. NERFSEHTENRGKERL, REBRENGMITHEAREMSELS, BETASREBR. BXK THils. REEHE
BRI RB EMERKFBITRBRENKG. AR NRBERNTHEN. 2L, EXFHUR. ERTEWNESE, T3
FEXNES MR KB R T IAES M EL BT REPHRESRBELHFERITRIESMEZENRAEN, REFRUHHER
BAREERNAMEEL R AARREHFFAMEEARXNEA . BLIIABIESFNBIENEN . KRB BEARSSRIRES RN
REBTRFRITU SR ERSSEH MBI S HIMRERE. BXEDA. REA. AEFLAERR).

AREFBTOUR~BBIWAEATHARREE, BFRETEMHIEFANERER. BFEFE, TEHEAANFEERXT
FEIESH M TANEINERE. REETNURRERMREMI AR NREAREREREK, HERENERTLERL

AIRERHAER BRLENNRRAERT T L HARELSHRAM, AREFEMIEFRIREFPNNE. MERIRER
ANFFA R, SERATRIEN B EHRIKE, ERRBNG, AR ATULHEMEARERBREEFT —BRETRERRE;
FREMRRARARATRRR . DBEANTTE, HARKRALAREMHBTNINLG; KARTRIEARERSEERET
EHRFRS. BN, ARARNABREMBELSTERLLBHMNBERE THLEN, REENIBITOIMNNEFTRER. AQH
REEEBSRAEEEN, SAREHATFNREFENIESAFEEREMBRINESCRIRSG . ##RERAF R,

ARERNARKB A, ARENERAREAER REBEFT, EﬁmﬂﬁAkT SLMEMEXER. EHFLH
H[EMNBR/RAL (TLEBOFES) . WEIAFUERELARARMFAH, BEREXNARE#TEFRERZMNSI A WHER.
HHIBELRNISMAREREREN, NERARENLHAMELH B, kTﬁ%ﬁ%ﬂ IRERINE. KRB RAEE
ARIERE FREMAREIRSFUNARFENEERAERLFEETRE. REBRNARAREELLAREN, AQ8HF
RERHEIBFRAREFTEMNRF

ARBRE— YT
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