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L AT A (L) 102.59
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B AT 0.90
RABRLA(MTRT) 0.19
U3 ANA #FE (%) 374.51

s E A 50 A

A8 KA AR

BEAGEBY KA, LiEskiE—F AT
— R LR

iR (7))
renlang@kysec.cn
PEF %5 : S0790519100001

® N3] A B AR B RIACE D, kG B 3 KA R MR

o ) B TR AL B s it R, 0B B IR 1 11%89 84y, *F 591 AR 56800,
BFMA 40 TR, LG5 FEBAGIRG BARAA 2022-2024 F 2 AN TIK T
7/12/14 AT TR A FATAKT 1.2/1.9/2.1 12T, BRTA S ELA TSR LHE
4 AR A A iR S T B ARG KRB, AR A R A A R TARK
P, MERBRNEEE S, S KA R, AT E) 20212023 V3 A4
A HH 0.65/1.26/2.37 12T, *F& EPS %A% 0.72/1.40/2.63 T/R%, 3%
ATALAN B9 PE 5514 142.9/73.1/39.0 45, 445 “EN” 4,

® ZLEA), #BEL, LERRSG, NEAXFHNALRE—FRSA
RREAE TR B LR, S HARAR BB, L52RG, MTHFA
BOERNE)EN B O EEF/HE . BMOSHRBEISET TR, AR
bR LR # 80.63%, B ETCE) . AT £ % Chung-en Zah s& 4 Rk LR
o LW HARE R, 1A £E Thorlabs. ET. N REBRE 30 £FQHF KAng 2
28, AN ERRKBEAK ., HHKTOIREARAL ZRHCGE T T H Tk,
AT & BB R AR 34% A TRFI AL T, S R T Ez, Lty @, IEK
FR A, KRBT R L E B REA 2022-2024 SFACN B b3 sk KT
A7%/T1%/17%3 4 #)iE B] B 38 3% AR T 77%/58%/11%, fik KALA 2022-2024
BN 38 3% KT 18%/71%/17% K4 11 F 1o 8 1% AR T 42%/58%/11%, Ak
BAEBIGTELRS, ORI ARREHE RIS,

O “FAXT fo “HABKT” A, MAFTE. BEE. FFRFTHEYHAK
NERMOER BRI R, £ AT ¥ FIROL R R LRI
PEAR “RAIEAT 7 GG HARF LSRR R TRENBARREfFFaF K2
Bo R P, BEABE T RE Cyden 23] 8ICTMHAE £ ZITH; F
FRFIAZATIRAE A S F FHRIRE B A B 5 BOEE E 7 @ oL S B3 HF
RERHEAFRS, CEETEMTLRNREFITE, LEADREB L.

O N &RT: HARAKEBATI, THEKRATM,

v
(b difs & R Aot ok o TR A A AT
R, A4 47 2019A 2020A 2021E 2022E 2023E
MM, HAFEMEHLEEL) - g @) 335 360 527 767 1,311
2022.1.29 YOY(%) -5.6 7.4 46.3 45.6 71.0
(NS E KRB ERE- LT RAKT, )2 &% ALE (A 7 L) -80 35 65 126 237
e s o YOY(%) -530.9 -143.4 85.3 95.5 87.3
d B AT ef =) -
HERBAG LA AT 1) EAIE(%) 38.3 51.0 49.2 477 457
2021.12.31 H A E (%) -24.0 9.7 12.3 16.5 18.0
ROE(%) -18.9 5.3 9.2 15.2 22.1
EPS(#E#/7.) -0.89 0.39 0.72 1.40 2.63
P/E(1%) -114.7 264.7 142.9 73.1 39.0
P/B(f) 21.7 14.8 13.4 113 8.8
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Lk e G 2019A  2020A  2021E  2022E  2023E [A1iE £ (B 5 ) 2019A  2020A  2021E  2022E  2023E
R~ 310 493 917 1169 2133 A A 335 360 527 767 1311
e 70 95 302 440 752 EwlmA 207 176 268 401 712
R &Y YR &) 85 89 165 205 428 E LA A M 4 2 0 4 6
Hpb gk 7 1 11 7 23 EFAHA 39 29 37 38 39
AT IR 4 4 8 10 20 FEEA 65 57 63 61 79
oy 130 141 270 346 748 HAKA 75 70 102 138 223
AR 14 161 161 161 161 4% A 4 0 2 7 20
ERB T 297 328 314 385 526  FAEBAEBK 71 3 -4 -6 -10
KA 0 0 0 0 0 Ak 11 16 11 14 13
i* ; 141 148 131 194 329 AAMEEFNE 0 0 0 0 2
9% = 22 43 46 53 57 BEAKE 1 1 0 0
;@4&3%%3&‘% 133 137 136 137 140 FAEMKE 0 0 0 0
gl 3 606 820 1231 1553 2659  EAAE -117 38 70 137 257
A G A 142 132 461 641 1494 RIS F PN 4 1 2 2 3
FsR il 41 39 293 477 1134 ZLI b 0 0 0 0 0
REAT 235 B AR AR 23 23 47 58 128 AHEH -114 38 72 139 260
HAbF ) R 78 69 121 106 231 FTATAL 33 4 7 14 26
ERS Rk 38 53 48 65 83  #F14 -80 34 65 125 234
KA 2K 10 0 -6 11 30 UHBAHZ 0 -1 0 -1 2
HALAER ) 5 28 53 53 53 53 Ja g4 )i -80 35 65 126 237
R At 180 185 509 706 1577  EBITDA -88 63 96 175 325
JHMFRAE 0 9 9 8 6  EPS() -0.89 0.39 0.72 1.40 2.63
A 61 67 90 90 90
H AN 466 624 624 624 624 EXEILEDTES 2019A  2020A  2021E  2022E 2023E
RS & -111 -76 -11 114 348 Rk
V3 & BN S AR AR 426 626 713 839 1076 & AN (%) 5.6 7.4 46.3 45.6 71.0
RAF AR AR AR 606 820 1231 1553 2659 FAkANE(%) -870.0 132.0 86.7 95.4 87.7
128 TEN S AIE%) -530.9 -143.4 85.3 95.5 87.3
KAV A
A F(%) 383 51.0 49.2 47.7 45.7
A E (%) -24.0 9.7 12.3 16.5 18.0
NEARER(EA L) 2019A  2020A  2021E  2022E  2023E EEENeN(A) -18.9 53 9.2 15.2 22.1
ZEEHNALR 25 37 43 41 -165  ROIC(%) -16.1 45 6.4 9.6 11.0
b IR -80 34 65 125 234 RS
718 4K 25 26 23 30 46 TF RATE(%) 29.7 22.6 413 454 59.3
W %% A 4 0 2 7 20 F RATEEE %) 0.8 0.4 49 12.3 445
BFME -1 -1 -0 -0 0 ARFE 22 3.7 2.0 1.8 14
TIERAELS -0 -58 -133 -121 463 RFLE 1.1 23 13 12 0.9
Az g AR 29 36 -0 -0 2 BEBRA
BFEEFHAER -4 -172 9 -100 -185 B ERAHE 0.5 0.5 0.5 0.6 0.6
FARIH 25 57 -14 71 141 JMCK 2K B 4% % 44 4.1 4.1 4.1 4.1
Kz 21 -116 -0 0 0 RARBKAHEE 9.6 7.6 7.6 7.6 7.6
HARF AL 42 -230 23 -30 44 HERBIR(GT)
SR EDNELR -10 165 5 14 4 FROKE(RATREE) -0.89 0.39 0.72 1.40 2.63
48 IHE 3K -9 2 1 -0 0 BIRAENERFHHE -0.27 0.41 -0.48 0.45 -1.83
KHHE 2K 10 -10 -6 17 18 BT ACERAHED) 4.74 6.95 7.67 9.08 11.71
3@ BRI A 0 6 22 0 0 fHEkE
KRR o 1 157 0 0 0 P/E -114.7 264.7 142.86 73.08 39.02
ReEFRER -11 14 -12 3 -14  PB 21.7 14.8 13.4 11.3 8.8
R H iR 38 29 47 -46 -346  EV/EBITDA -104.9 145.4 94.9 52.6 29.5
A KR RB. FFRIERS AT
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GEAXRBRHAHESHEIZDE), GEALENMBTHE SR ERE®RIES] GRIT)) ©F2017F7A18LE
XFiho RIELAMNRZ, FRIEFIFZ ARG RNIEF R ARE (P HAS), BB Nnt-F6 % GFIRLE A
W H EARREA 5 LT H AR AL H HCh, CIH BT H . FEHIFH LT H &R KL A
AC4, CSHEBIAH, WRUHIE®E, F2BR. A SAE A AR F 69E4T 13 &

B % (T FIAR 6935 B, HAEERRME, BuF Lik! Bt EL FrHEM 5L,
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RS AR AR S AARE O PTH T RATIE R TARA R A ARIE, ARG+ K TALT AT RAIEF T 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
T B P AR ST B F ARTTIRIEF A A IR 8] 69 BRI R . TR B 5T B T AR AR ARAEAAT IR B 69
=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 AN ARE 500 RAMIE R IE AR, RIVERRBEE, REHERF THME R TR
Bl 8P AR IEBAFRAT R, RAVR A AT IFRAR R, A TRTOAM L EZB; 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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AAREAAE T RAIE R AL A TN 8] QAT BAR “ARN3E7) MMIAAZEF (ATFRAR “EP”) ER. AN
SRBRAKE ARERALAEZEP . ARERRKZLTTRIERE PO, BTHEMM, RAFTRIELAEF 4 RS
FRAER, B BEAFEFRIEAE P, F &R EF %,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERTELE, RREPROTH, T
. BRRIEMNARELEPFELAFZR, FHIAEERN AN B E R EIER R A £ 58 T 693037 R A %
o AMEATEE T, &L AIALR B AN 8] T A ARE S B AT, AR5 P78 090K AT ARG 0904
LR Z TN TR A Ao ERBH, AN TAE S ARENETAH. ERLRBEMNAR—RGRE. BF RS
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
BFBAR. MHRARE £ ANNRUEF BHE EAREGETELREBRRZEFELH TR, AR (FEHL
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%
BP, AT RIS AT R ke 2 R AR B KATAT R AT 598 R = 45 A 9] o

AIRE VT AL T i 20 P ok 09 Xk AR SR 4% 45, T 7T A8 35 R AG FFIRIE A M 5b A SN 0 e ik RAB B 4k 4%, FF IRIEHR A A
HAE RN T RREREE X LN RAZ R Z ) B R AT E PR SR, 442 M550 A K A AR & 6914E
a5, BFPE A ITAIR X & M k69 5 R E .
FRIEREFEAFOFALTTHALE, BT RFAARED ZOIERKBEATIER LS, R ARE T RGN 5] 124
REBRBEOERTRT LS ENGRS RS L HF. FRIEATRE ARSI RGNS ZMELELFXFR, HL
FEARARFLSXZABELEF.

AL RAT KNG T A o ANEITARERG — A RIEFHBEI T, TN AIRE b ETH #H69 A
BB AN 8lo REBANSFRD I, AIRE AT I ) TAF AT 75 KBTS XA9 3 N, B P43 241
S, RFRDSRBIEFMERAN, RAEFTIZAC AN S a8 A 77 KAEH o« TR RIS P AE A AR. IR SARIT A
ARITH) A AN S FAR . IR HARITAATIT,
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