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o REF RS H L, FHEFECTFRHLA, £H “IN” B4
AN EINE 2021 SRR, SFHLE ALIAON 7822 1L, YoY+35.5%, 134 AIEA
42.8 127, YoY+50.1%. RIBF, 238 Fi% 2022Q1 1284414 8.7~9.7 1T, 4=
E Y34 F)0H 8.4~9.0 1C T, YoY+40~50%, E % F Kopin Corporation A2 & P 4%
FANAMAENE R EZ M. KRAVT A 2022-2023 55 24| 70N H #7348 2024 552
AN, FAt N 8 S A A4 A 59.1/73.7 (ATAE 59.4/87.2) /85.8 1L,
YoY+38.2%/24.8%/16.4%, EPS # 1.73/2.16(FT44 1.74/2.55)/2.51 7T, % AR 3T
& PE A 19.9/15.9/13.7 4&, # & %3] VR #&mAae g, % “EN” T4,
® VR #£3n&, FRRHALFHLNEFIBERKEL
8] 2021 FEAE 14.1%,% b H M ea, RILL T 1.9pct, ##1 % 5.5%,
YoY+0.6 pet, Bl T~ FAEFERIIGKFED] 48Kk, Kb, MM, Fit5
PRI, HERAHFZ KL EHUN S YA H 41.9%/38.7%/17.7% (2020 %
30.6%/46.2%/21.1% ), 3t & £ 451 5 b 41.3%/28.3%/28.9% (2020 F A
23.8%/42.8%/31.5%) . e H A B2 I KB &, B ol RER
g, ERELIE 13.9%, YoY+14 pet, A& HF—KE P bk 2020 54
48.1% FIEE 42.5%, RMBE T, Lo naldErEF, LF, fii%%éﬁi&éﬁ
HEREBARBEARF GO B SMEEE, NaAZREHHRT
® 2022Q1 L5 155 q4F, REAREMEARFFoHLRSEHLA
/814 AR/VR 4ﬁi&&ﬁ%\x\£ﬁ%uiéﬁfﬁﬂ°? 75 IR 5 42 R T NI 4L
R #IERE A, 2021 FHF K3 MiL2E] 41.7 1T, YoY+21.7%. /8 2022 F4
F, THEPEZTARFK, LEEPF VREAFAZHEE K, A B0l
k) BikBEH. BA BIA “ABRHRMG" Fott, NAALHAEF ST
Wby e Az £ 5, F7H 9% BT A4 i am R AR R R 69 b S48 4

PEP %5 : S0790521090001

® M [4#T: Ti# VR ZHmit K ARAFE . VR/AR AL 4544 5 %L, L
FFIR AR R A LK LR R e,

W %1% 2 Ao A F5 AR
2021.4.22 FAr 2020A 2021A 2022E 2023E 2024E
AT T ) 57,743 78221 108350 149,140 171,118
YOY(%) 643 355 38.5 376 14.7
)3 B A (B 7 ) 2,848 4275 5,906 7373 8,579
YOY(%) 122.4 50.1 382 248 16.4
L AVE (%) 16.0 14.1 142 13.6 13.6
%A (%) 49 5.5 5.5 49 5.0
ROE(%) 14.5 154 17.8 18.4 17.8
EPS(H5%/ 1) 0.83 1.25 1.73 2.16 251
P/E(fZ) 413 275 19.9 15.9 13.7
P/B(f%) 6.1 43 3.6 3.0 25
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Lk e G 2020A  2021A  2022E  2023E  2024E [A1iE £ (B 5 L) 2020A  2021A  2022E  2023E  2024E
R~ 28129 35162 49876 62323 71377 ERHA 57743 78221 108350 149140 171118
N4 7788 10049 14815 14758 24303  FLRA 48484 67168 92983 128863 147909
R MK E A B AR 3K 10045 11949 18516 23418 24696 B LALE R Am 200 222 303 418 479
Hpb gk 56 375 222 599 343 BFLHA 476 445 542 746 856
AT IR 296 98 447 303 557 EE%A 1630 1952 2492 3430 3936
oy 9171 12082 15266 22635 20867  HFAKA 3426 4170 5634 7755 8898
AR 774 610 610 610 610 MHHA 491 167 23 -85 245
R T > 20989 25917 28016 32257 32224 FERAEB K 208 241 0 0 0
KA 337 437 552 674 795 HAdki 225 467 200 200 200
i* 14675 18123 21293 25397 25839  AAMMAT FHIE 160 -49 0 0 0
9% = 2838 3006 2767 2486 2134 BEHKE 139 469 92 135 209
;imhﬁﬁmfﬁ 3138 4351 3405 3701 3457 RARENKE -62 31 -100 -100 -100
# =& 49118 61079 77892 94580 103601  F&AHE 3261 4683 6610 8248 9595
A G A 22736 29803 41646 51556 53084  FAIMEN 19 22 17 18 19
FsR il 3190 4285 5000 4800 4800  FakshE b 58 100 55 63 69
REAT 235 B AR AR 17324 21272 32159 41890 43103  AHEEH 3222 4606 6572 8203 9545
AR RAT 2222 4246 4488 4866 5181  FrfgAt 370 299 657 820 954
ERS Rk 6648 3345 3083 2948 2353 ##1iA 2852 4307 5914 7383 8590
KA 2K 5786 2204 1942 1808 1212 Y EE AR S 4 32 8 10 11
HALAER ) 5 862 1140 1140 1140 1140  ya&4#14E 2848 4275 5906 7373 8579
R At 29384 33148 44729 54504 55436  EBITDA 5752 7505 9590 11973 13886
VHE ARG 80 604 612 622 633  EPS() 0.83 1.25 1.73 2.16 251
A 3275 3416 3416 3416 3416
FTANAR 3812 9478 9478 9478 9478  EXZE i 2020A 2021A 2022E 2023E 2024E
[ & 12870 16819 21315 27174 34091 RK A
V2 B EN A RAER S 19653 27328 32551 39454 47531 B LA (%) 64.3 355 38.5 37.6 14.7
R AR AL AR AL 49118 61079 77892 94580 103601 &k FVIE(%) 117.9 43.6 41.1 24.8 16.3
128 TEN S AIE%) 122.4 50.1 38.2 24.8 16.4
KAV A
4 (%) 16.0 14.1 14.2 13.6 13.6
&) & (%) 49 5.5 5.5 49 5.0
ALARER(BA L) 2020A  2021A  2022E  2023E  2024E EEENeN(A) 14.5 15.4 17.8 18.4 17.8
BEEHALR 7682 8598 10340 8613 14813  ROIC(%) 10.8 12.6 14.5 15.4 15.3
b IR 2852 4307 5914 7383 8590  fEfmgeS
718 4K 2188 2795 3042 3855 4587 T RIRE%) 59.8 54.3 57.4 57.6 53.5
w435 A 491 167 23 -85 245 % QAR EEE(%) 8.7 8.3 -20.0 -17.0 352
BFRK -139 -469 -92 -135 2209 R E 1.2 1.2 1.2 1.2 1.3
TEFETH 1768 468 1197 2483 2019 skEhbE 0.8 0.8 0.8 0.8 0.9
Az g AR 522 1331 302 78 71 BB
BFEFHALRA -5301 -6768 -5351 -8039 4415 B FRHEE 14 14 1.6 1.7 1.7
WAL S 5599 6962 2986 3975 269 RKREEEE 6.3 7.1 7.1 7.1 7.1
EeEidy -2 19 -114 -120 -121 JAT 3K R A% & 3.6 3.5 35 35 3.5
AT ALK 296 212 -2480 -4184 4805  HMABIR(T)
EFEHASR 1642 387 2222 -632 852 B E(RATHEE) 0.83 1.25 1.73 2.16 2.51
48 IHE 3K -2965 1095 715 200 0 AREENEREIHED 225 2.52 3.03 2.52 434
KHHE 2K 5442 -3581 2262 -135 -596  HMETE(RAHED) 5.66 8.00 9.53 11.55 13.91
38 J% 3 A 30 141 0 0 0 AEMEeE
FANARIE Do 815 5666 0 0 0 PE 413 27.5 19.9 15.9 13.7
HAeE TR -1680 -2934 -676 297 257  PB 6.1 43 3.6 3.0 25
R H iR 3819 2225 4767 -58 9545  EV/EBITDA 20.7 15.4 11.6 9.3 73
A KR RB. FFRIERS AT
W ol BB B UG @ 6945 AR T A ik A B R 214
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GEABR BT X ELSHERAE), GEAZTHMETHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
RF . AR EEME, FRIEFRIFZHAFAMAGRNEFZARY (PG, HptididnE-FE&iEEaaFiREE RN
R H LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHTH ., HEAIEL LT H ANEAK T
A AC3. C4, CSH9EBALTTH, HBUH I, 7R ISR B AR 6944715 &

B2 MR T i PR AR E , H4 B R IR, WiF i ! B4 T a2 M 584,

L |

NEfEERHBE

oI AR

RS AR AR S AIRE O PTH FF RATI R TARA R A ARIE, ARG+ K TALT ZAT T RAEF AT K
E AU 23 %o T B ITA R BN AT & BT RS RIS 09 0 AT TR BB 69 1F 1) ) & @ 4647 2009 it & A= e 4
P B P AR ST B F ARTTIRIES A A IR 8] 69 BRI R . TR B ST B T AR AR AR IR B 49
=3 REE, Rb, LERa5ARE T LRGSR T LR A AERAEGIFK R

RERTFEAA
TR HLEA
(AN (Buy) AR 3% T 7 % & L 20% A L
sEgp S84 Coutperform) | Ui AR 4% T 5 & A 5%~20%:
#1£ (Neutral) TRt AR T % R A — 5%~ +5%Z 18K 5 ;
B AT 35 T % R I 5% AT .
A% (overweight) TR AT A ABAR AR T I R I
TRFR |y (Neutral) W 7k 5 R AR 5 R U AT
A K 47 Ak 55 T B4R 9 & A

HiE: WPBATEAURE BB 6~12 NA R, ERARM T IR EIS R AGIREEEI, HP AR EIEH NP
H 300 4540, BEAERBABAIRK. WM BB MR G EAREY) R =T d540 (4F
ST AR ARAY ). E R E AR RN ARE 500 RAMIE R IE AR, RIVERRBEE, REHERF LA KRR
Bl 89 iF AR IEBAFRAT R, RAVR A AT IFRAR R, A TRTOAAM LT ZB; BTHEFEARE L HIERY
RRBETNAGETREIL, BT EMAR LT 2F BOR F, &8 2 HEERIRE, UKL
BRI E 5L, REAURIE R A IR RIEW 2Eib,

DHT AEAET ) By TR BLA
AAREFT QP A T EMIL, FTRRRTRFEMATAREAERRR . ARE R 6 SA LS 5 AAME
WA SRR, AR B RARIERT 5 RAIE R AL BTN B o
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T IRAEF ALY A TR 8] Z2F B B A E R ZHIER 2T, R IERIZTFH L LT,

AAREAAE T RAIE R AL A TN 8] QAT BAR “ARN3E7) MMIAAZEF (ATFRAR “EP”) ER. AN
AREBEAMEARERALANEF . KRERKELFRIEFREF O, BTIEMA, RAFRIEREF T RRA
FRAER, WBMAGFIEFRIERE P, AR EFHIR,

ARERET AN GINATEGCATAZ L, BRI RRIEZERE L0 EFHERTEE, RREPRGTH., T
B ELRIMEMARBLE FAESEZZR, FAEAER AN B R FEIE K R E A S5k T E 69385 e A %
o AMEATEE T, &L AIALR B AN 8] T A ARE S B AT, AR5 P78 090K AT ARG 0904
PMERIZTAMANTRD B T o ERFRH, AN TR 5 RARENETH., ELABEMNR—BNGRE, EPrES
HIRB| KNS TR AAET R A AREZENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
O T BIRF TR ESNFNE P, THRE P RGN IEN s AN S KARRRE LS F EBIANAE P 47509
BFE AR MWHRAREZ. AN ENEF LFEEAREOETELRENAGHSLFZRL, AR (EH L
2) BRI BT . EAETH LT, RSP 6943 8 TR K6 & LI T s SHAEAT A 89 327 3o AT
T, Ao 8) RITAEAT A B AE B AGRE P 09447 A 8 AT 5] B EAT AR K RARAT T, & AIRS 09I ATE AN 5] 8%
BF, RAEETRIBEBEAFIET 2 Rt RRE B KALATRRREAT 500 4k 2 L F R

AARE T AL I L€ M S8 Ak SAG R AR AR, 3T VT Ak 30 BB TTIRIE R 1 56 A 6 3o bk AR YR B4, TTIRIER A3
HABE R T ARSI R RAZREEIZG DGR AT E PR R HL, $42 M b6 N AR AR5 694E
T3R5, &P E BRIz X & Wk ay 3 B R AE .

FRIEFR A ZEAFHFRAT THE, BT RAKA ARED ZIERREATIER RS, REAIRE D RGN 3] 324t
REF PR QT RAT L S AENQIRF R L F L 5. FRIERFTREARES AN SNZAEELFXR, L
BEARERFLFXRBGEREF

ARAE G E NS TR o A3 ARERE — A RIFZH BEIT, TN AIRE T OGPTH A RRAL
B AN REANSFRB BT, RRFGET DA TG AET 77 XA Xa9 45 N, B P13 2]
S, RERD KBAETEAEN, ROAAEFTZAC AN S A FAl 77 KA& B o PT A A0S P A R BB AR. IRFARIT A
AT A A S T AR. IR FARIT AARIT,
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Hogk: BMETOH AN KR KE 1788 T R K £ H15 ik RIT W K £ @ 5%20305 LA L P15
#10E 45 %

BR%H: 200120 BR%: 518000

W44 : research@kysec.cn W44 : research@kysec.cn
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Hopk: AT T HIRE G AT REI8F £ T KEC2E16E Hik: HLT HH KR LH%E1FTHTZIIBES &
WR4m: 100044 HR%: 710065

W44 : research@kysec.cn Wl 44 : research@kysec.cn
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