
Serenity Articles

解读脉络Track Record 核心框架Thesis 文章解读Articles Skill

EN 中

@aleabitoreddit

InP / Substrate / Feedstock · article interpretation

卡点下面还有卡点：为什么 InP 衬底故事不能

只看到激光器A Bottleneck Under the

Bottleneck: Why the InP Story

Cannot Stop at Lasers

如果光通信从铜走向光，真正的窄门可能不在成品模块，而在更底层的衬底、外延和原料。If AI

interconnect moves from copper to light, the narrow gate may sit below modules, in

substrates, epitaxy, and feedstock.
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原文与市场环境Original Clue & Market Context

原文线索Original Clue

Serenity 的供应链阅读会从光模块继续往上游钻：激光器需要什么材料，外延片谁做，衬底和

原料会不会成为更底层卡点。The Serenity supply-chain reading keeps drilling upstream

from optical modules: what materials lasers need, who makes epiwafers, and

whether substrates or feedstock become deeper bottlenecks.

当时市场Market Tape

CPO 和硅光讨论升温后，市场开始重新看 InP、SOI、外延设备和高纯材料，而不是只看最终模

块厂。As CPO and silicon-photonics discussion heats up, the market starts revisiting

InP, SOI, epitaxy equipment, and high-purity materials, not only final module

makers.

阅读目的Reader Goal

https://x.com/aleabitoreddit


学习怎么从一个光通信故事，往下追到材料层，并避免把推断写成事实。Learn how to trace

an optical story down to the materials layer without turning inference into fact.

文章解读Article Reading

先说结论：越往底层，越可能出现小而硬的瓶颈Main Point:

The Deeper You Go, the More Small and Hard

Bottlenecks Appear

模块是市场看得见的产品，材料和衬底是市场容易忽略的前提。Modules are the visible

product; materials and substrates are the often-ignored precondition.

AI 光通信文章如果只停在模块和 CPO，很容易漏掉真正的上游约束。光源、外延片、衬底和原

料不是故事装饰，它们决定更上层能不能放量。An AI photonics article that stops at

modules and CPO can miss the upstream constraint. Light sources, epiwafers,

substrates, and feedstock are not decorative details; they decide whether upper

layers can scale.

这就是“卡点下面还有卡点”的意思。一个激光器供应商可能很关键，但如果它的外延或衬底环节

更难扩，那么真正决定速度的可能是更底层的一家公司或一种材料。That is the meaning of a

bottleneck under the bottleneck. A laser supplier may be important, but if epitaxy or

substrate supply is harder to expand, the real timing variable may sit one or two

layers deeper.

先认人：从模块往下，会看到哪些材料角色Cast: The

Materials Roles Below the Module

层级 角色 证据难度

L5 模块 成品交付 较容易：客户和产品可见

L3 光引擎 封装和集成 中等：合作和项目较多

L2 激光 关键光源 中等偏难：客户常保密

L1 外延 / 衬底决定产能底座难：供应关系更隐蔽

L0 原料 铟、高纯磷等最难：价格和地缘变量多

最上面是光模块和 CPO 封装，中间是光引擎和激光器，再往下是外延片和 InP/SOI 衬底。最底

层则是铟、高纯磷等原料和前驱体。At the top sit optical modules and CPO packaging.

Below them are optical engines and lasers, then epiwafers and InP or SOI

substrates. At the bottom are indium, high-purity phosphorus, and related

feedstock.

这条链的难点，是每往下一层，公开信息越少，推断越多。文章必须把“已证实的公司公告”和

“根据供应链关系推断”分开写，否则读者会误以为所有关系都已经被客户确认。The deeper

the chain goes, the less public information exists and the more inference appears.



The article must separate confirmed company disclosures from supply-chain

inference, or readers will think every relationship has been customer-confirmed.

故事开场：从“谁卖光模块”到“谁让光模块能被生产”

Opening: From Who Sells Modules to Who Makes

Modules Possible

普通读者会先看到成品：1.6T 光模块、CPO、交换机、AI 数据中心。继续往下看，才会发现每

个成品背后都有材料和工艺限制。光不是凭空长出来的，它需要晶圆、外延、封装、测试和原

料。Readers first see the finished products: 1.6T modules, CPO, switches, and AI

data centers. Looking deeper reveals that every finished product has material and

process limits. Light does not appear from nowhere; it needs wafers, epitaxy,

packaging, testing, and feedstock.

Serenity 式分析真正的强处，是不满足于“这个公司在 AI 光通信里”。它会继续问：如果这个环

节停了，整个链条会不会慢下来？如果答案是会，那就值得进入更深一层。The strength of

this analysis is refusing to stop at “this company is in AI photonics.” It asks whether

the whole chain slows if that layer stops. If yes, the next layer deserves attention.

证据路径：底层线索要更谨慎标注Evidence Path: Deeper

Clues Need More Careful Labels

越靠近原料，越不能用一句供应链传闻当结论。要用价格、扩产、客户验证和行业交叉信号一起

看。The closer to feedstock, the less a single supply-chain rumor can

decide. Use pricing, expansion, customer qualification, and cross-chain

evidence together.

例如 AXT 扩大 InP 产能的新闻，可以作为材料层供给变化的线索。Coherent 推进 InP 光子

学，也可以说明大公司在把材料路线往 AI 光链路里推。但它们还不能自动证明某一家小公司拥

有永久定价权。For example, news that AXT is expanding InP capacity can be a clue

about material-layer supply. Coherent's InP photonics push also suggests larger

companies are moving the material route into AI optical links. But neither

automatically proves permanent pricing power for any one small company.

更好的文章会把证据分成三类：公司自己说了什么，行业路线是否支持，其他上下游是否描述同

一个紧缺点。三类同时出现，底层卡点才更有说服力。A better article separates evidence

into three buckets: what the company says, whether the industry route supports it,

and whether other upstream or downstream players describe the same scarcity.

When all three appear, the deeper bottleneck becomes more persuasive.

反方：底层越迷人，越容易过度推断Bear Case: The More

Fascinating the Lower Layer, the Easier to Over-

Infer



材料故事很有吸引力，因为它看起来像真正的单点约束。但底层关系也最容易被写过头：一个材

料重要，不等于某家公司一定控制它；一个公司扩产，不等于客户已经锁定；一个价格上涨，不

等于长期短缺。Materials stories are attractive because they look like true single-point

constraints. But deeper relationships are also easiest to overstate: an important

material does not mean one company controls it; expansion does not mean

customers are locked; price increases do not prove long-term shortage.

所以底层文章必须保留不确定性。能确认的写确认，不能确认的写推断，不能验证的就不要写成

事实。A lower-layer article must preserve uncertainty. Confirm what can be

confirmed, label inference as inference, and do not turn unverifiable claims into

facts.

学习 takeaway：每往下一层，信念要更硬，措辞要更谨慎
Learning Takeaway: Go Deeper with Stronger

Evidence and More Careful Language

看 InP 和材料文章，最好的习惯是画层级图：模块、光引擎、激光、外延、衬底、原料。每一层

问一次：证据是什么，谁公开说过，谁能交叉验证。When reading InP or materials

articles, draw the layer map: module, optical engine, laser, epitaxy, substrate,

feedstock. At each layer ask what the evidence is, who said it publicly, and who can

cross-check it.

这样你不会被“卡点中的卡点”这类漂亮说法带跑，而是能判断它到底是研究方向，还是已经立住

的结论。That keeps you from being carried away by a beautiful phrase like

“bottleneck under the bottleneck,” and helps decide whether it is a research

direction or a proven conclusion.

Reading Map

先说结论Main Point先认人Cast故事开场Opening证据路径Evidence Path反方Bear Case学

习 takeawayLearning Takeaway
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AXT doubles InP capacityCoherent InP push for AI opticsNVIDIA CPO / silicon

photonics roadmap overview

验证清单Verification Checklist

原文线索Original clue → 市场状态market tape → 供应链位置supply-chain layer → 证据分

级evidence label → 反方证伪bear case → 下一步复核next check

先看证据，不先看情绪Evidence before emotion CHECK

每条强判断都要能落到公开资料、公司口径、行业交叉验证或明确推断。Every strong claim

should land in public material, company language, industry cross-checks, or clearly

marked inference.

明确什么会让故事降级Name the downgrade trigger BEAR

https://finance.yahoo.com/markets/stocks/articles/axt-doubles-indium-phosphide-capacity-140718065.html
https://www.inelectronics.co.uk/coherent-widens-inp-push-for-ai-optics/
https://www.tomshardware.com/networking/nvidia-outlines-plans-for-using-light-for-communication-between-ai-gpus-by-2026-silicon-photonics-and-co-packaged-optics-may-become-mandatory-for-next-gen-ai-data-centers
https://www.tomshardware.com/networking/nvidia-outlines-plans-for-using-light-for-communication-between-ai-gpus-by-2026-silicon-photonics-and-co-packaged-optics-may-become-mandatory-for-next-gen-ai-data-centers


如果客户、订单、产能、收入或毛利迟迟没有补强，故事就不能继续升格。If customers,

orders, capacity, revenue, or margin do not improve, the story cannot keep

upgrading.
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