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Source 

Photonics Holdings (Cayman) Limited 8,235,293 A

4.29 7



 

– III-2 –

1 4 6 7

538,097 – – – 538,097

(439,624) – – – (439,624)     

98,473 – – – 98,473

19,481 – – – 19,481

 

(1,372) – – – (1,372)

 

7,157 – (7,157) 29,650 29,650

(18,313) – – – (18,313)

(34,694) (1,500) – – (36,194)

(33,191) – – – (33,191)

(6,002) – – – (6,002)

10,271 – – – 10,271

2,146 – – – 2,146     

43,956 (1,500) (7,157) 29,650 64,949

(4,020) – – – (4,020)     

39,936 (1,500) (7,157) 29,650 60,929     
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1 2 3 4 5

208,236 – – – – 208,236

46,134 – – – – 46,134

107,076 – – – – 107,076

49,902 – – – – 49,902

161,278 (161,278) – – – –

4,000 – – – – 4,000

20,000 – – – – 20,000

24,488 – – – – 24,488      

621,114 (161,278) – – – 459,836      

27,313 – – – – 27,313

436,221 – – – – 436,221

43,484 – – – – 43,484

169,631 – – – – 169,631

10,500 – – – – 10,500

201,084 – 183,771 (1,500) – 383,355      

888,233 – 183,771 (1,500) – 1,070,504      
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1 2 3 4 5

278,330 – – – – 278,330

19,644 – – – – 19,644

2,278 – – – – 2,278

201,342 – – – – 201,342

6,415 – – – – 6,415      

508,009 – – – – 508,009      

380,224 – 183,771 (1,500) – 562,495      

1,001,338 (161,278) 183,771 (1,500) – 1,022,331      

1,418 – – – – 1,418

816,566 – – – 20,993 837,559      

817,984 – – – 20,993 838,977      

159,000 – – – – 159,000

10,087 – – – – 10,087

 – 14,267 – – – – 14,267      

183,354 – – – – 183,354      

1,001,338 – – – 20,993 1,022,331      
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1 4 6 7 8

43,956 (1,500) (7,157) 29,650 – 64,949

(6,616) – – – – (6,616)

6,553 – – – – 6,553

1,246 – – – – 1,246

289 – – – – 289

(7,157) – 7,157 (29,650) – (29,650)

(466) – – – – (466)

742 – – – – 742

1,372 – – – – 1,372

6,002 – – – – 6,002

(10,271) – – – – (10,271)

(2,146) – – – – (2,146)      

33,504 (1,500) – – – 32,004      
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1 4 6 7 8

5,909 – – – – 5,909

(49,820) – – – – (49,820)

4,500 – – – – 4,500

(1,341) – – – – (1,341)      

(7,248) (1,500) – – – (8,748)

(943) – – – – (943)      

(8,191) (1,500) – – – (9,691)      

(62,556) – – – – (62,556)

2,032 2,032

(20,000) – – – – (20,000)

(60,578) – – – – (60,578)

60,741 – – – – 60,741

– – – – 183,771 183,771

2,407 – – – – 2,407      

(77,954) – – – 183,771 105,817      
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1 4 6 7 8

330,000 – – – – 330,000

(280,000) – – – – (280,000)

(600) – – – – (600)

(9,725) – – – – (9,725)

(1) – – – – (1)

(212) – – – – (212)      

39,462 – – – – 39,462      

(46,683) (1,500) – – 183,771 135,588

247,767 – – – – 247,767      

201,084 (1,500) – – 183,771 383,355      



 

– III-8 –

1. 

2. 

3. 25,181,055 183,771,000

2,518,106 18,377,000

3,777,158 27,566,000 18,885,791

137,828,000

4. 

1,500,000

5. 

3 183,771

2 (161,278) 

22,493

4 (1,500) 

20,993 

6. 



 

– III-9 –

7. 

3 183,771

(154,121) 

29,650 

 

8. 25,181,055 183,771,000

2,518,106 18,377,000

3,777,158 27,566,000 18,885,791

137,828,000

9 (a)

(b)

10. 

1 7.298
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Source Photonics Holdings (Cayman) Limited 8,235,293

A III–1 III–9

 

III–1 III–9

 

8,235,293 A  
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7
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1

4.29(7)

 

3420

 4.29

7

• 
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(a) 

(b)  

(c) 4.29(1)
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62 309

 SOURCE PHOTONICS HOLDINGS(CAYMAN)LIMITED 4.0%

 

Source Photonics 4%



 

– IV-2 –

(IVS)

2,931,662,308

465,187,862 386,847,442

388,463,903

 – = 78,340,420

465,187,862 =16.84%

16,089,441

34,557,615

16,089,441 (1–16.84%)= 13,379,979 34,557,615

(1–16.84%)= 28,738,113



 

– IV-3 –

3.00
639.59

34.32
105.74
100.30

46.73
33.10
54.86
18.69 

1,036.33 

295.21
14.03

883.68
6.02

22.44
38.38

847.76
1.85

22.41 

2,131.78 

450.88
374.48
918.13

1.23
153.56

35.48
2.24

32.18
15.06 

1,983.24 

148.54

107.50
25.85
43.94

177.29 

1,007.58 
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*

14.03 1.93

374.48 51.49

* 0.1375

20%

50%

145%

14.5% 90

(IMF)

2.8% 3.3% 3.0%

2.7% 1.8%
–0.3%

2.1%

140%

10%
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4.25% 4.50%

2.50% 480

169 34

2.8%

4.8%

4.0%

6.5% 6.8%

18%

2.5%

91% 82%
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3.3 3.2 3.3 3.3

1.7 1.7 1.9 1.8

4.4 4.2 4.2 4.3

環球經濟體

發達經濟體

新興市場及發展中經濟體

實際國內生產總值增長，百分比變動

二零二三年 二零二四年 二零二五年估計 二零二六年估計
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5.9% 0.8

2.7% 1.9

(CPI) 2.4%

0.2% CPI 3.3%

CPI 1.7%

2%

CPI 2.4%

37

7.9% 0.2 CPI

(0.4%) (4.4%) (5.49%) (8.6%) (3.8%)

2–

 

0.00%

1.00%

2.00%

3.00%

4.00%

5.00%

6.00%

7.00%

8.00%

9.00%

10.00%

世界通脹率

二零一五年 二零一六年 二零一七年 二零一八年 二零一九年 二零二零年 二零二一年 二零二二年 二零二三年 二零二四年 二零二五年
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4.1% 3.6%

6.4%

4.03%

5.41% 4.45% 5.9%

2.4%

3.0%
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ChatGPT
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四
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度
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一
季
度

二
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二
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年
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季
度
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二
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年
第
三
季
度

二
零
二
四
年
第
四
季
度

二
零
二
五
年
第
一
季
度
估
計

二
零
二
五
年
第
二
季
度
估
計

銷
售
額（
百
萬
美
元
）

 LightCounting

LightCounting

10%

800G 1.6T

Meta

400G 400G

800G (AOC) DWDM

FTTH WFH
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800G 1.6T 400G

800G 1.6T AOC

DWDM FTTH

 – 
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– 
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– (HKEX)

– (BICS)

– 

50%

– 

– 

– 30



 

– IV-12 –

300502 CH 99.45%

300308 CH 96.8%

002281 CH 99.17%

300394 CH 99.38%

6869 HK 80.98%

688205 CH 99.6%

000070 CH 66.46%



 

– IV-13 –

(i)

7 50% 5

90% 80.98% (ii) 

(iii) 

 *  **  **  *  *

(A) (B) (C)

(D) = (A) –

(B) + (C) (E)

(F) =

(E)  (D)

4.12 0.12 0.00 4.00 63.88 15.97

5.16 0.09 0.03 5.10 83.49 16.37

0.97 0.01 0.04 1.00 42.46 42.46

1.81 0.03 0.00 1.78 48.71 27.37

1.02 0.32 0.46 1.16 12.75 *** 10.99

0.59 0.16 0.01 0.44 45.74 103.95

(0.48) 0.02 0.25 (0.25) 6.05  ****

* 

** 

*** 13.60

1 0.9376

**** 



 

– IV-14 –

Z |Z| > 1

SD (1)

(2) (3)

Z

Aswath Damodaran

10

1

1

SD

36.19 35.06 SD -96.9% +96.8%

1.13 71.24 103.95

25 33

32% 42.46 145%

12 (10%)

(97%) (44%)

103.95 (10%)

Kroll Inc. Duff & Phelps



 

– IV-15 –

=
1

1 + ∆

SP = TCSP –

CCSP

0.66% 1.24% 2.91%

3,011–14,820 0.66%

556–3,011 1.24%

1.6–555 2.91%



 

– IV-16 –

 * TCSP CCSP SP ∆

(A) (B) (C) (D)=(B)–(C) 1 1 (A)+(D)

8,716.13 15.97 1.24% 0.66% 0.58% 14.62

12,681.82 16.37 1.24% 0.66% 0.58% 14.95

4,633.19 42.46 1.24% 0.66% 0.58% 34.07

5,194.42 27.37 1.24% 0.66% 0.58% 23.62

1,328.84 ** 10.99 1.24% 1.24% 0.00% 10.99

19.65

14.95

* 

1 0.1375 1 0.1289

** H

19.65 14.95 32%

Damodaran

(1) n=5 (2) (3)

14.95
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Stout

(2024 Stout Restricted Stocks Studies on Determining Discount for Lack of Marketability)

779 779

20.4%

Source Photonics



 

– IV-18 –

*

 (A) 388.46

** (B) 28.74

** (C) 13.38

(A) + (B) – (C) = (D) 403.82

1  

0.1375

(D) x 0.1375 = (E) 55.53

(F) 14.95

 (E) x (F) = (G) 830.17

*** (H) 1.93

*** (I) 51.49

 (G) + (H) – (I) = (J) 780.61

(K) 20.4%

 (J) x 1 – (K) = (L) 621.37

(%) (M) 4.0%

Source Photonics 4.0%  (L) x (M) = (N) 25.00****

* 

** IV–2

*** IV–4

**** 
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•  
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•  

90%
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4.0% 25

 

151

9 903

 

CFA, FRM

CFA, FRM
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1. 

2. 

(a) 

XV

(a) XV 7 8

(b) 352

(c)

(1)

(2) (2) 840,000,000 (L) 51.65

(4) 56,184,000 (L) 3.46

14,784,000 (L) 0.91

(3) (3) 840,000,000 (L) 51.65

(3) (3) 840,000,000 (L) 51.65

14,784,000 (L) 0.91



 

– V-2 –

(1)

(4) 854,784,000 (L) 52.56

56,184,000 (L) 3.46

(1) L XV

(2) Pacific Mind Development Limited Pacific Mind 840,000,000

51.65% Pacific Mind UBS Nominee Limited UBS 

Nominee Limited UBS TC (Jersey) Limited

Pacific Mind

XV Pacific Mind 840,000,000

(3) Pacific Mind

Pacific Mind

(4) 

XV (a)

XV 7 8

(b) 352

(c)



 

– V-3 –

(b) 5%

336

5%

(1)

Pacific Mind Development 

Limited(2)

840,000,000(L) 51.65

UBS TC (Jersey) Limited(2) 840,000,000(L) 51.65

UBS Nominee Limited(2) 840,000,000(L) 51.65

(3) 854,784,000(L) 52.56

(1) L XV

(2) Pacific Mind 840,000,000 51.65% Pacific Mind

UBS Nominee Limited UBS Nominee Limited

Pacific Mind

(3) 

XV 2 3

336
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3. 

4. 

(a) 

(b) 

5. 

8.10

6. 



 

– V-5 –

7. 

(www.hkexnews.hk)

(www.jsnfgroup.com) 14

(a) 9.

(b) 6.

(c) 

(d) 

8. 

9. 

(a) 

(b) Pacific Smart 11

56.15%

(c) Pacific Smart

(d) Pacific Smart
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(e) Pacific Smart

(f) Pacific Smart

10. 

Cricket Square, Hutchins Drive, P.O. Box 2681, Grand 

Cayman, KY1–1111, Cayman Islands Conyers 

Trust Company (Cayman) Limited Cricket Square, Hutchins Drive, P.O. Box 2681, 

Grand Cayman, KY1–1111, Cayman Islands
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151 9 902

1
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Nanfang Communication Holdings Limited

1617

151 9 902

(i) Pacific Smart

A

(ii)
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1. 

2. 
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16 17

3. 

4. 

5. 

 

6. 

16 17


