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BR/RER{S (002241.S2Z)

EEHRME | 2025047527 H

VR Rk EHLAEE, 1H22 Fn3E%FIRF L4 35-55%

BL =

1022 3HEREFIERELL 4 46. 1%, 1H22 $85|FM. AREH—ZR, 1022
B 201. 12 27T (YoY +43. 4%) , 0IE/FYIELEFHE 8. 78 1Z.7T (YoY +46.1%) ,
S1EKEET Oculus Quest 2, Pico Neo 3 5 VR IEZ UK PS5 S BT
EHTEREAE; 1022 YFREEFE9. 011278 (YoY -6. 7%), FILLTBMRER
ATFIFFER Kopin Corporation iR B E A AN ETEIEEEIELRE D
3. 831Z7T. tkoh, AT 1H22 YAELSEFIERIEEIGHK 20%-40%Z 20. 77-24. 23
T, it 1H22 30HERYAREEF AR LIS 35%-55%F 19. 03-21. 85 {Z7T.

1022 EEEEHUNEILEIEE 125%, BREFEFEIUIAREECEK 6. 1% A7)
1022 EFIZFE L TP 0. 84pct & 13. 72%, FERFZRLEMTN (EEHASE
BEWSELIRA) FRE; HABIZRFEREILLTRF£ 0. 75pct & 8. 84%, HAifL2EE
FZEREILLRFA 0. 52pct, $HE. EBEERE S HIREL TR 0.38, 0. 96pct.
Ml SRE, 1022 BEEBEHEWREIELIEIC 125. 05%% 101. 44 27T, HAWR
A SEWET IR RIS AIEIC; 1022 BEEFFENEWREILLIEK 6. 10%Z
64. 69 1 7t, Hep TWS M S5EYEELIEK 10-20%; 1022 FEETAHFEWIEIEE
TBE 1. 42%% 31.53127t, FIEEEAFEEE.

1022 £k VR HIFEFIELIEC 24%, 4F) VR/AR BT 53258 4R1E We l I senn
XR 8, 1022 2Bk VR & 275 T7ER (YoY +24%), HA Meta thE7E 233
T1EB (YoY +24. 6%) , Pico 5= 17 F3EB (YoY +673%) ; Wel I senn XR Fiuit 2022
FLTR VR HESIGFEELIEHK 55. 5%F 1600 AR, EAPFHit Meta H 5 1250
FiEB. Pico 5% 180 &R, ZHZ R LK 15 A58, LEINREPS VR2 BE
T 2022 FTRFF LT, BiTAA, AFMEALEK VR/AR BReslEhk, ¥
BEZHETROEFBE~ @A, VR/AR ISHERESIRBK.
BHEEW: BMBFAR VR/AR SHIEKEIR, FitAR 22-24 F£EWE
Eb384 32. 2%/28. 2%/24. 8% 1034. 11/1325. 38/1654. 62 1Z.7T, VARH&F5E
FIELIEK 45. 6%/31. 1%/25. 9%Z 62.23/81. 61/102. 73 27T, XKL PE 3lA
15.2/11.6/9. 2 f&, #F “EN” TR,

RBEHRR: Tl KT, minzESnEl.
2 F 5 Fn it & 5 R 2020 2021 2022E 2023E 2024E

BN (BATT) 57,743 78, 221 103, 411 132,538 165, 462
(+/-%) 64. 3% 35. 5% 32.2% 28. 2% 24.8%
AFEER T 2848 4275 6223 8161 10273
(+/-%) 122. 4% 50. 1% 45. 6% 31.1% 25.9%
FRiE (o) 0.87 1.25 1.82 2.39 3.01
EBIT Margin 6.1% 5. 5% 6. 6% 6.8% 6.9%
BRI (ROE) 14.5% 15. 6% 19.1% 20. 7% 21. 4%
m&EZE (PE) 31.8 22.1 15.2 1.6 9.2
EV/EBITDA 21.2 18.3 15.2 12.7 1.0
Mg (PB) 4. 60 3.45 2.90 2.39 1.96

FHRIRIR: Wind, EMSIESFESFRRZR TN i MEE SRR R E

NI - WHRAT
BT - BT

IESE 3 HRm. #AS BN ARk
021-60893306 021-60871321
hujian1@guosen. com. cn huhui2@guosen. com. cn
$0980521080001 $0980521080002
BRA: BEM BRA: =HE

021-60375402 0755-81981181
zhoujingxiang@guosen. com. cn | jzipeng@guosen. com. cn
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R : Wind, ESEFLHMFHEIE
BXMRIRE

(FR/RBRM (002241.SZ) -VR/AR M B REH6, 1022 diskigs|38
) —2022-03-30

CER/RBZA3-002241-2021 SE= 4R ST 3021 AR FF & THA,
VR/AR #4C383) ——2021-10-27
CHRRARA-002241-F A EHFRIE: LU VRAR RIFHMFTLEN “TT
FH” Zi&) —2021-09-10

CIRARBRB-002241-HR ST : =ZEHESIHM, VR/AR AR
BB S| EE) —2021-08-29

CIRARBRB-002241-THR ST WEEHATRE, BFTHAZE)
2021-02-01
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FRIRIR: Wind, EfSIESEFMSTRERE

E3: ARVIAREEFE K [ L 1R

FRIRIR: Wind, EISIESEFMSTRERE

El4: NE) R EEYIESEF)E K E L 1gE
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FRIRIR: Wind, EISIESEFMSTRERE

FRIRIR: Wind, EISIESEFISTREE
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BRERIR: Wind, EfRIEHEFMRAERE BRERIR: Wind, EfRIEHEFMRAERE
E9: ARIHE. B, k. UHERAE E10: AEEEEHE, BB, ik, MEHERAE
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BRERIE: Wind, EfSIEHEFMRAERE BRERIR: Wind, EfSIESHEFMRAERE
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fiz: WMEmM5SEE
#EnmR (BAT) 2020 2021 2022E  2023E 2024  FligR (HA®) 2020 2021  2022E  2023E  2024E
NeRAEFNY 7788 10049 10317 13967 17932  EKA 57743 78221 103411 132538 165462
RZUTFRIR 10101 12324 17191 21457 27147 EARA 48484 67168 88028 112520 140505
FHAE 9171 12082 16311 20941 25940  EdEiE KM 200 222 438 466 584
Hitbmahs e 818 588 1280 1505 1724 SHEER 476 445 640 886 1189
REEZEH 28129 35162 45218 57990 72863  EHER 1630 1952 1809 2155 2580
BlE &~ 16753 20250 25266 30056 34835 WL EHR 3426 4170 5655 7525 9253
TR E R A 2730 2763 2652 2542 2431 HEHEA 491 167 89 63 (10)
BAM B = 1167 2466 2466 2466 2466 BB 139 469 165 181 196

BERERARNMESE
K HARR IS & 337 437 501 578 658 & 368 192 257 298 270
AR 49118 61079 76104 93632 113253  E MU (282) (76) 0 0 0
EEHERRZ SRR
faf& 3190 4786 5300 5798 6278 ELFE 3261 4683 7175 9403 11827
ISAD Y] 17324 21272 29793 38250 46820  ESNEILE (39 (77) (47) (55) (60)
Hitvmanatk 2222 3744 4237 5639 7244 FBEE 3222 4606 7128 9348 11767
RaEpABET 22736 29803 39329 49687 60342  FifSFiER 370 299 855 1122 1412
KEAE SRR ES 5786 2204 2204 2204 2204 DHEERIRG 4 32 50 66 83
HipKEItAR 862 1140 1356 1598 1844  VARTFEATSEFIE 2848 4275 6223 8161 10273
KHfaGET 6648 3345 3560 3802 4048 HERER (BAT) 2020 2021 2022E  2023E  2024E
ffRa 29384 33148 42890 53490 64389  EFA 2848 4275 6223 8161 10273
DEBRRNE 80 604 646 701 77 BEREEE 114 5 79 52 59
BRI 19653 27328 32568 39441 48093  IfIEHESH 2137 2706 2208 2676 3124
BRI 49118 61079 76104 93632 113253  LAMEERMR% (368) (1920 (257)  (298)  (270)

55 82 FB 491 167 89 63 (10)
XEME S ERIE 2020 2021  2022E  2023E 2024 EBHAAEE) 3026 (450)  (481) 1032 (429)
BRI 0.87 1.25 1.82 2.39 3.01 HE 111) 22 37 4 1
BRRLF 0.17 0.20 0.29 0.38 0.47 HREFANULRKE 7646 6366 7735 11627 12768
FRR R 6.00 8.00 9.53  11.54 14.08 HAFX 0 (5812)  (6936)  (7109)  (7582)
ROIC 26% 27% 30% 35% 38% HE#AMESR (204) 132 0 0 0
ROE 14% 16% 19% 21% 21%  BRAFEDAER @271)  (5780)  (6999)  (7186)  (7662)
E 16% 14% 15% 15% 15%  AEEMERH (205) 2179 0 0 0
EBIT Margin 6% 5% 7% 7% ™o e 2411 (550) 0 0 0
EBITDA Margin 10% 9% 9% 9% 9% IAFREF, FE (572) (675) (982) (1288) (1621)
A 64% 35% 32% 28% 2% HEmMENSR (6671) 1945 514 498 480
KR 122% 50% 46% 31% 6%  EEEDILE (3199) 1674  (468)  (790)  (1141)
BERAGRE 60% 55% 57% 58% 58%  MERER 375 2260 268 3651 3965
% 0. 6% 0.7% 1.0% 1. 4% 1. 7% KM ASHEARE 3613 7788 10049 10317 13967
P/E 31.8 22.1 15.2 1.6 9.2 HHASHEREH 7788 10049 10317 13967 17932
P/B 4.6 3.5 2.9 2.4 2.0 plvE®RMSR 0 434 813 4508 5102
EV/EBITDA 21.2 18.3 15.2 12.7 "0 miFesNER 0 1828 1248 4950 5591
HERRIE: Wind, EMEIEH LSRN
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 4
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EERIEMEMRBOEIEIRBAARE; SMEBETEENRUER, BdAEAEHSHLERL,
AKX BYR. AE, FRAZEMEZFHREHEME; FEELE. AEIRRKABREARKRE
it B A B IS A RN E R BZ S E R E M iREM, itk AR,

E S & FIER
5 H 3 BAA
I RN I F a2, 20%
R e RN E T a5 10%-20%2 ja]
BRI it RN EIN FHHEs +10%Z 8]
=0 RN IS T o iE g 10450 E
. B AR EIE T hiAdEE 10% |
ﬁgﬁﬁ chit TUIEBERN FHHESR £10%2 8
1AL Tl RN T hiAdE s 10% |
EEE

AREHRERFIEFRNVAERLE (EEFDTEIERSITFIRIERFRFE BN S HER) HE; RERRI
EfFIEFRBABRQE (LUTER “BRAA" ) if. ARERNEBRABDEFAER, RAAASEEEA
WEABREMAEAZTR. REPEIFA, EANMEAMCAFTSUEAERXNER, EHZ5EE. £TA
RABRENHEIDERBFIRRARSERATENUS, —VIAUEQARAEEFAHHEARETEMRA
R

ABEETELFNENHEEES, BERQXFAFTRIEZEMNLEESNTEN. EWt. KIREMEN
2. EZR BYUERENNEREARDTARELFL TS EAIE, EFRNH, RoOAATRESH
EMEXRBREMBER BURENF—HHRE. BRARDTRIERREMDEEREARLTHBIKRT;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEHMMEITAR. RAFH
KRRV MAESFERARSPRRERINARMELITHIESHRITRS, EAEAXLEQARHBHFR
RERFRIT. MEHEHEM~RFEXRS . FRANHE~EEHN]. BEMTUAREMBREWS
BMIIATREMIMESAREPERI BN —HARBERR.

FREESEZH, THREERMTIESR A ERNEASEIF. EEABRAT, KREPHEEHM
BRATHRIHEM D ABNRFZIL . EAERANSZIEFRBWERE S BIEFRERRNBE S O KEIE
HATH. WEENES B CHRE RNV SRR BITHE ZERAARSABEABTTIERHBITRERE,
BRARRESMNIRFFEEAAREREASMERN— BRI ABEERRIE.

MESF R 35 & 1l 5 HY I AR
AARAEETEESSHEMNEFRFE BN ZHEE. IEFRESNH, BEAFIEHFRFEBLSHIN
BMEERFEZBARUATIRARESRBZARETFPRBIEFREIH,. FINIEFZNFEEREE
BEABEARSNER: BEERBEASEEZFLER, RBIESFRESFORS; B2HBEXIEFRESON
WE, RES. TS ARV LLXFESFRESZONXE. FiL. RE, ARBIREG. BIUAEE
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEERERS, RBEIESFRASN
BR%5; PENEMSIAERHAMEN,
RMIESFSMAB/EZBEFRBAEF BN ZIH—MEARAER, HIESFQH., IEFRESHIBINESRIES
BXEmBNE. TIHEBHERXEMERHITON, BEOGESFMHE. RETFRFRESNER, H
BIEHFMRKRE, HFRABRFPLXHHITA.
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