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B (k) 1327 JaE44)8 (FF £0) 50 76 103 150
BRE (LR 390 Rk 17.5% 52.3% 36.4% 45.1%
o g\}i e i7) 6.08 EBITDA 4|78 % 10.3% 10.7% 11.4% 11.4%
AN .
BEAES (£) 038 #AEE 6.2% 7.0% 7.2% 7.0%
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a8 I T 4.051CET, FlHIEK 36%; £4)6,010 7 £4, Rk
33%, 2022H1 &) JaF44)08 3,140 7 £7T, Ble3gK 40%; % F) %
7.7%, FlH3gK 0.14pct.
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Cowell E Holdings Inc. Hong Kong Stock

(01415.HK)
CCM business grows in both price and volume,
LiDAR business takes off in progress

6/9/2022
Key Data ) _ _
2022/9/5 - Key Financial Indicators
Closing Price (HKD) 15.86 FY 2021A 2022E 2023E 2024E
osing Price ‘ . Revenue (Mn/USD) 799 1,082 1,439 2,150
Shares Outstanding (Mn) 836.9 oy 6.5% 35.4% 33.0% 49.4%
Market Cap(HKD/B ; i
arket Cap(HKD/Bn) 13.27 Nhet PLO]T; attr|:AuteS;([)) 50 76 103 150
Net Assets (USD/Mn) 3p(p Shareno ers (Mn/ )
Total Assets (USD/M YoY 17.5% 52.3% 36.4% 45.1%
otal Assets { " 608 EBITDA Margin 10.3% 10.7% 11.4% 11.4%
BVPS(USD) 0.38 : -
Net profit margin attributed to 6.2% 70% 7% 7.0%
Source: ifind shareholders
ROE 16.1% 19.7% 21.2% 23.5%
[ EPS (USD) 0.06 0.09 0.12 0.18
avs Source: ifind
Hong Jiajun
hongjiajun@xyzg.com.cn nghllghts

SFC: BPL829
SAC: 50190515080002

The leading camera module supplier of Luxvisions Innovation has achieved steady growth in revenue
which is strongly backed by the strong business of its major North American customer. The company i
a leading camera module supplier mainly providing front camera modules used in smartphones anc
tablets for its major North American customer. In 2020, the company was acquired by Luxvision:
Innovation (owned by the largest shareholder of Luxshare Precision Industry), and its performance i
expected to benefit from the upgrade of the product specification and growth of the market share. It
2022H1, the company achieved revenue of USS405 million, a year-on-year increase of 36%; gros:
profit of US$60.1 million, a year-on-year increase of 33%. In 2022H1, the company's net profi
attributable to common shareholders was USS$31.4 million, a year-on-year increase of 40%; the ne
profit margin was 7.8%, a year-on-year increase of 0.2pct.

Growing trend of the CCM market is stable, and the share continues to increase. The continuou:
evolution of mobile phone camera technology boosts the value of camera module per smartphone
Yole predicts that the total camera module market will reach USS$59 billion in 2026, of which the
module assembly market will account for 32%. The performance of the company is deeply bound tc
the smartphone business of its major North American customer, which is expected to grow in stead
pace. Powered by the precision manufacturing capability and customer resources of Luxshare
Precision Industry, the company is expected to expand its business along the supply chain of its majo
North American customer and achiever further revenue growth.

The company has entered the LiDAR business that powers its new growth. LiDAR has become ¢
definite technology trend to achieve the autonomous driving. Further price drop and the maturity o
vehicle-spec products will accelerate the progress of LiDAR installation on vehicles, and the market i
expected to experience an explosive growth. According to Yole's forecast, the global LiDAR market wil
grow at a CAGR of 94% from 2021 to 2026, reaching $2.3 billion in 2026. The company has establishec
its wholly-owned subsidiary company, Liteng Innovation, for its LiDAR production. the company alsc
forms deep cooperation with the leading lidar manufacturer Robosense, by taking advantage of it
know-how in precision optical manufacturing that empowers the LIDAR manufacturing.

Investment suggestion: We expect the main camera business of the company to grow in steady pace
which robustly support the revenue in the next two years. The newly-entered LiDAR business ha:
outstanding prospects and has the potential to expand in the medium and long term. We expect the
company's revenue in 2022/23/24 will be USS 1.08/1.44/2.15 billion, and the net profit attributable tc
the common shareholders will be USS$ 76/103/150 million. We expect that the company's camer:
business will maintain steady growth, while the LiDAR will become its greenfield business. We give 30X
PE based on the profit forecast in 2022, corresponding to the target price of 21.4 HKD.

Potential risks: Declining demand of the smartphone market; Intensified competition in LiDAF
business; Impacts on the production and shipments due to international political environment anc
public health factors.
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3.0, BMAETERLDRA ADEIATSLEM oo -13-
32, SRS FRBRAIFENFAT ERE e, -15-

4. B FRTTI BEABE B ...ttt -17 -

5. TR TI <ottt -18 -

A L. N8 BHCE B FUBZAR oot eeeen -4-
& 2. A8 ARG FIEEIZIR e -4-
Bk 3. 228 EBITDA AU F 5 AT e -5-
BE 4. N8 AT ZATBIEEIZIR oo -5-
A S A BB AN Bl een -5-
BE 6. 2P BLIIAE I (FEF ) e -5-
B R T B KB Feoooeeoeeeeeeeeeeeeeeeeeeee et -6-
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B& 10, A8 ARG (BRIEZE 2022 F 5 A 6 H ) oo -7-
BAE 1. BEEBE AL T B oo -8-
BAE 12, 2RFRFIERE (REEAID) e -9-
B& 13, 2FRFIERE (FRATEEET D) e -9-
B % 14. iPhone #Z M KAZLEMAMAEL (ET) A B -9-
A& 15, 2FBR KA T G IFATAN (ATETT) e, -10-
A 160 FHIEAE AL LA B LA oo - 10 -
BER 1T FBARKABIE T AR oo s -10-
B& 18, AFRIEAL KALALLE T 903 (A B 2019 5, SNE 2020 F) ... -11-
BIE 19, BB R T AT E e -11-
A& 20, 2T AE A iPhone B Z R Mo -12-
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B 230 TR TR oo -14 -
Bk 24, 2021-2025 P ESATETHIAE (ACART ) e -15-
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1. RFALEE, TIAZEFHREK

1.1. L2 FTALNER AR E S 7]

ANE] ABAEKATRA N ABREE, WIS HREXE P REFTERG LA
4, RIEZBRBEE, HEHE A 2002 5464 LG AL RS LAELE, 2009 4%
T3 B3] WAL T FABIAGE, A /X iPhone AT B 4&ME K, RFERN ) FME
SKARLE AL SRR T Z—. 8] 2020 FAR RN FT AL ( LU B B4R AT
MHy, e KAf £ FEN, HERAKXREF GRFHELAN TR, 2 ET
FHRAYH. SRR, EXREPFUSSGAFLS, N OARERRLFEL, B
ERAG KA.

A& 1, 28 Zikh R g A& 2, A& 2F)EE R ik
1,200 - 80% 70 - 300%
1,000 1 60% 60 250%
- 200%
- 0,
800 40% . i
600 1 20% “ 100%
400 1 0% 0%
200 4 20% 10 s0%
-40% 0 -100%
& B B P 4 B o G
B 2N (B H L) e AR (A5 5h) N 5 F)E (G AT ) e f R G (%)
TART: AA IR, REIERET B E R RE FAIR: AR, ARG B E RS

ZBTEP TR RPN, 2018 Ful ko d) BN B I K,
2022H1 28] EIEIL 40510 7T, FIHIEK 36%; £4) 6,010 7 £4, Fligk
33%. 2022H1 /&) 3444118 3,140 7 £, FlRIZK 40%; 4F)% 7.8%, Rk
¥ K 0.2pct.

BTG kS ELERNGRESE, BRARRA TERAHEL L LS.
Mok F-B i Bk A, BARKAAREF6)E Ak G, 2020 F & E) ok 5ah
99.96%; M FHM4 LS E2AH CD. DVD A B RIERNFT R 6 IIEM . E45A
MEBVAB IR JER K, 2016 £ 2021 SF 20 b AR T 1% EHH4 FrE, 2021 Sl
GFRIRIRE . B RE, NELFIEFURKRE S BEE, 2011 Fulk
FRNANBEZHETHE—KEP, BA & IE 2022 F EFFiX 5] 99.7%.
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B % 3. /23 EBITDA F)i8 & 5% )& B & 4. 28 KA X ARl HbIgig
14% r 60 4 800%
}(2)3’ i 50 600%
. L
2 b 0 400%
6% I i 200%
4% | 20
0% 0 200%
Vo> > B B o 8 S B
\" \" \" A\ \Y \" \S \Y W) {
PSS S S T SF
e BB I TDA A ) 5 e 5 71 ) B AT R (B HEA) AT 33832 (5 4)
KA RIB: A8 IR, SLALIEAZ RS A GRAFR IR FA IR LIRS 25 AT R IR AR

ANF)H(FRIEE 1S FBRERBEE, N8 6 TATF LT ERIITREFAS
¥ &, A£FEIESHR (Flip Chip, FC) 45 K4240. 2018 5 £ 2021 5, » 3] FA
FEBFEY K, K 1,650 7 £ K ZE 2,980 7 £ABLEME; N KL FERK
M), 2021 4 CAPEX FF 3% kA1t 50%, 22HI FlHIEK 741%, B7H 5 E
KEPHEGENEEE, VABRIERIT LS50S,

A S, Ak FELUA S’ BA 6 AEFELUASEL (FR)
100% 100%
90%
80% 80% [
70% 0% |
60%
50% 40% |
40%
30% 20%
20% 0%
10%
0%
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
= AL (%) = S () mERNE BICE I miie
KA R NE AR, S AERZ TG A akAT R IR R FAF R vE) MR, St i A2 D A gk AR Ik 2 2

12, 23 LELERSE

BAAESERL, AFARLTYE, A5HZTFIFRALS, BHAANFERGEE
., Z4HE-F A1 F 4 Cowell Electronics Co., Ltd.(§45$E), 1997 F £ E &L,
M E B NE R F A H % 5452, 2001 4 Kwak Joung Hwan (38 & %) % 4 %
THHHEE, "Ly AEShhFaTHRNS) (G4 E) S bxa T8
R3] (B 5 A#), FTF 2006 F &2 S4h % T4, 3] 2002 44 LG 455 COB

( Chip On Board ) &M%k 4840, 1E X AR K L 4473, FF 4 2003 545 COB
AELR A 5 R HE R R BRI,
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SR 2000 FHANF RN G B AE, AR FER T E BAERL L, SHE 2012
FHERELHIT), A7 FCHEGLAABAEMFER, 2013 F 035 44 = 24t
FLIEARKARLE, R EmAARE N KIBMR AN R, E4ART I 5.0%.

NE] 2015 FAEBRAEH LT, 2000 F2FAE. SFLTFEKE T 2009 54
#$HEAMZL L LT, 2011 FAHART, T 2015 FEBZATHEM LT, 2020
F, TRAFAFATRMICE MR AEPTHA G, NEGha Tk, RE
202248 A 29 B, CiHFA G 13.07%0H KRR, T xAFHAE G TR E £ 4@
SERNBAMRNE (F) Ao M 2 F R\ B A [N G TR, %4 2018 4F
M T FAGRMGE K L S300T, HF 270 SR Eam L4 AN SHEe
FE, THAFVINFERB R, FIT 22 mi0S AL EE.

Bi 1. NEKRHL

R NEEZEH

1997 | S E R L, T EMAE PR H)E R E LS

2001 Kwak Joung Hwan (3 &) & F S5 E, HK 2247%

2002 EhTERSGEERL. HYEGTEAFERATINA, S5 FLISFHELTHER. 5L6EZ LS
* %, L4546k Z COB kA4

2003 Tt A EFRIE R 77.53%; FAEFRENGERLIAZHIN 5, S22 TR LS
2006 | REZ SR TR, EMATZHE, BRSHTE. 465554 5E

2008 L1 A28 AAMKE (HECLRTEH) LT, IREREH 62.67%8 Ky

2009 A FRIGE GG KA 7, F ek F R COB &A% ki

2011 8 A 18, 3REHS LA, F Hahn & Co. Eye iT Z MM E WL, 10 A 27 BRAFI, 11 A 26 A EXEF
2012 AEBAG I A5 EE (FC) %A B kAR R R

2013 Frab Ak = BAEMGCRAE, RAEHRF S KBGAEAR LT, 2R 5%

2015 3A 31 BEHLAFEK, EEBRBKEITRI LT

2020 12A 17 8, 503 AHLE R E M 21.96 1CH AT 3.74 103 0%, & B RATIEAN 4 44.87%
2022 SRR AR ISR, RESH 298, HIR AR 73.07%

FkRR: BhAENEE, A& A%, ifind, StEALZRL A aHTR IR

A& 8. SFLTERMEL

16 1 st s b SEHCE 4tk £2. 212 ER FRBFEHS
TR S A% B s AR 44, 87%89 ML Eo68%
14 !

12+

iPhone 7 &7 T

1
! 1
! 1
! 1
L 1
43 i iPhone6 & 55 i HEREIE LTI LT iPhoneth ff3% K, |
I 1
iPhone 7 #AZARA ] WEF 5B, 1THHTE 20H1 Z 0L =02, :
0T smra, e T, AlEA ] H A 3 59% :
ki : Ll : iPhone 13
8 1 H 3
1 I "
| iPhone 12 XA ! BA
6 iPhone | iPhone 8/X4& A !
6/6s EA |
|
1
1
h

4 i
. . 1 iPhonel4 4T
Pt 11
iPhone B A ! 2 % 2
2 1 :
1 1
1 1
1 1
2015-03-31 2016-03-31 2017-03-31 2018-03-31 2019-03-31 2020-03-31 2021-03-31 2022-03-31

— A EMCT)

KA R FILIA ifind, 34 ik A2 55 A RRAT R I 3E
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1.3. 23] & 22 B TAfo BRAR 45 4

FELRRAERGEL, 5 F0HE 2020 BB 5/E, K& 3 ARIES 2 5%
MANEER, P EFREFLIRELAAGAEMERT IBM. AR Z 154
Knowles Corp ¥ & #k4n 4 &b, AN GBA £ 2RI EE E RIS, FTEFR
ATHER. MHE U ZEB A CERIT L ETAETER G LSHIT, S
FLRmHARELE IR,

BE9. ST EFLARN (KEZE2021512A318)

24 R 2 5 &M
WAEFEEE o F A K FEM | A IBM. k&% 215 Knowles Corp /£R, 2016 A0 A 2 ifldn
&E g WARATAEF | AESIEK. 2021 F 1 ARBEAPITEF, RF3ARREATF
= i}% AR
+ >EH.
F
* e e b 1995 A F ¥ G4k 20 AR BRARHAR SR A& T Ak TAE, 2015 A2
S BUEFRIDL | B2t X200 | e e E A A AR LA A 6T B YR 2 65
* YNNI i 2, 2018 iRt 2 FAIMARARADELE, 2021 F 1 A%
% TS A REAPATEE, FIF3ARBEAFEERAMSE K.
A% g x 2 apma | §THEAERELIEAF, WSS UAL LERE LI,
3 | mt FHITEF %%m;’ 2016 4Au A 5 iR F Tk A TRA G SR 2, 2B A4
£ e LA 2021 4F 3 A RBEAFPITESE.
2007 S ANZ A E, GEZMHE CRI). SMIKFLF AL
s PSTES WHE (BM) TEEYN, TRERTHATESRTREAHL
¥, 20214 3 A REEHEPATES.
. o wa N 2002-2008 4-4£ 2 F LG Electronics 4 it £ 432, 2009-2017 442/
ﬁzjﬁg Young- Zi?ljj aﬁi’:f} i’ i’f AET LG Innotek HUAE LR, T 20175 6 Adndisd @, £k
& EERREE ) EEE @FAT AL TAARIE 20 4.
%
Ryt JinK- BT EEKRK | HEXERFE | 1994-1997 £+ FFRFFE1TTAE, 1997-2015 /232 DB Hitek
yu Ry FRIEEE brAgt BN HALE, F2015% 8 AAGthtE,

KA R NG WIR, LA R RS4RI

A& 10, A& BEREH (REE2022F5A68)

KR <

FAPRIR: FIFEIA iFind, 228 WAk, 28] M3k, %biERZ GG &kt ik 52

94.81% |

IRE

U E AT A A AA TR )

‘ 5.19%

S AN AT AR R 8] T 2R A3 AR A R E)

&5 8 T2 IR A MR a)

& A T A R E

FoM 2R F A
MRA 4]

H b 24 B fk 2 )
N o AT PR 4]
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2. Hffcdkde HREFER, WRIFLRI;

2.1. BBEEAELFH, BHEIMEE

MNGE FetE M A, B A EIAMAERB AR S HH A CMOS BEMEBRE (CIS), 4
kiafost B BX, AKB LK ARHEBGERE Lk, BAETHLAE
F1E5; 4k a3 BIRA BT E AR, BIRAA B AR, FE
MAHTET F o TATE, WBRSPKLEIEZ e PHRA. AL
RSB AEAAFTE. At E (AF) fLFHH (OIS) 2
B9 E, AWM EAAFTE DX (VCM), TR E &R K36 58% R ot
YRR RENE RS, FINEIEAGIEY T, bR R B b
ARAE

HEh 8 KA R

A& 11, Ei&%+ﬁm& E-3:

RIEIIAR

ki

B 4E 2 & (C18)

ashEX R HELA (g &/ AFEH)

FAHR B Oppo, Yole Development, %Ik 3E 522 -5 4 kA7 50 Ix 2 22

HRFIGIEBEY T RIEBFH T BRBARAGHERERFALA R, & THE
MR B TRA], AR A Son R BAKBARRIR K, RHER, TZBiTHm
BRI IR K RN RF BIEM R A, Bob Bk kAL A4 BOR . TrendForce
AR T, BRFIE 2021 F09-FHEHRAHEE] 284, REHZT IR O
BERRERT, BALHMEHEMEE SEMR, B F G RBF WA 2O AL
.

ZR2FHAEA D F FGEE R LW F S b, & 2019 4 Q1 4 2.5%4% I %)
2021Q1 #:3L 40%. 4ekA 7 @, AT RGRERE, RHEEHEE 0, Hl
iPhone 12 FF44% £3% 6P -8 A TP, sk, BT RF L&, o) AT4eH
BBAR R ) F K, 4o3E R £ iPhone 12 Pro #2240 L3R 7 MR T £ M 3E o
e, HHBAERE LT BOFIKAE AR 2R,
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WRE T2 FAYRERBANGEANAR, ARIEEVTERERT. A
st B84 51 A. Counterpoint #4% 2 7, 2019Q1 /XK 36.7% W& A —F 7%
Bvh Mg ZE, mAE 21 5F QLiZbbp 238 B| 57.7%, JFRitek 44, b AT
BOS R R ELERSA, FiINashdEh5, #de iPhone T —K = su AT &t
W SPHRA 6P 4Lk, FAAFE LA LI G Fhrt A

A 1), 2RFRFIERE (BEEANAEKD) A& 13, 2RFRFIERE (BTELED)

100% ¢ 13 100%
80% | 122 80%
60% [ 1?2 60%

- 415
40% F 40%

; 41
20% dos 20%
0% C 0 0%

2018 2019 2020 2021  2022F O 9 9 9 DD S
AR _— UE \Q WO’ "‘)0’ D‘O’ \Q "1»0’ ”)0’ b&o’ \Q %Q(} ,\)0(} @
L A A L BTFKAEAT B—TFZE2HTHRE mATHRERAL
s -3 JG BN (AS, A Hh)
FORRR: TrendForce, 3% bif 225 aakaf 7 It 32 TR B:  Counterpoint, >41bJEA 2 F5 & kA5 %232

FARFIUA GG RA AL BAR K ARENE F RBT L3, VA iPhone A ], 1RMFkAEM AL
2010 4 & A 49 iPhone 4 T MEAE T 29 H 6 2T, X & EMAMALE 5%. A 2018
3] 2020 5, A% L iPhone 1%k &1 iPhone X #9 & #1L.3] T iPhone 12 49 = 4%,
B ARG A 35 A A K E 96 20, MMA bkt dy 10% 2 24
it 20%. TF—4X iPhone ATHERFFIARF KA, MMELEFE—FRHA.

B & 14, iPhone R <AL MHME (£7T) Fo b Ib
120 20%

100

80
60 10%

40

20 I I %
| - - l . . I I 0%

0

15%

55 KA AN B e & WA B P (5 4)

FHr kR Tech Insights, IHS Markit, Teardown.com, Fomalhaut Technology, 3% AL iE /& 22 i 5 4k
AR IR

22, BRI THEEEK, B AEXRTRBLRS

AIRIBER KT HIAETNITE) 2026 5353 59010 £, RHbaEmumE L 1911047,
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2020-2026 4 CAGR 14.8%. #%#% Yole Development 4%, 2020 4% 1% K AL40 77
HIAE S 340 1L £ L. HF CMOS AR AR KRR, THHH 17TLEL, &
PRI —F; MM ERZ, THIME L EA, &I 25%. 2020-2026 F, %
1§ kA0 T HHALTRIT 4L CAGR 9.8%49 ik EALMEIE K, 7 2026 FiX 3| 590 12 %
Uy BEALEE T 3% CAGR itk 2] 14.8%, &bt —HRAZ 32%%E 19112

A& 15, 2BRIBEATHLHARR (LET) BA& 16, FHIRBRARAMETLMH
800 e N ]
2020-2026 afﬁﬁ, oK 3%
600 CAGR +9.8% 0 I CMOSH: A,
52%
| £k, 19% ’,/’
200 - l l '/////
0
2020 2021F 2026F
WA K W MOSE R AR AR
m 4k 2+ B D ik 20%
FH#R IR Yole Development, 34 \biE 42 F 5 £ @kl 5, 5 38 AR 122 W R, StLiE ARG A r AR e 2

B AAFLEF THRYFR T ARBAL,. TE LA, CMOS. 29MER K 4
HE, NMEE AR AR b ik F) 80%., H P CMOS 4 & B R 440
AR P & ik 3] 52%, BRAZERZBAATLARX, ZXR (FRERH) H=, ¥
bR 13%, RFHEER I, BRAAFF RS AAT b FRL—F,

BR 17, FR kAt - sk

L #%

. 'd - ~
P (<ak. %, 2dk. / / N\
PO | HE, XARK, &W \\
21 MEAES LG Innotek @ LG Innotek Apple ‘
% F HA = BEAFRL =B
g CIITE R TRE AN o
e i“;i&‘?:‘m“ HAL, 8, ;% BEA Olﬁ'm £ Jk m x1aomi
S il vl in
p g SHARP. & | " oppo
17} - : .
o kR, Z2, £, SK i 8 EARF Q Vivo .
HhEF %® a Tech 2 Vivo
- / Eek g " HoNOR
.fi: Kahhd, w| o tsE, d fhbF COWELL A Sg
B e E S \ / HUAWE|
) o /
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BRABRBERERATLRG T3, TR HASHSTL, DHmASH, FEX
B E MR BA—RIBERG B, 20205 LG . =2 EHn3 &A 17%F 13%
TG, ALEMBEAL. FFRF. RIER. 4. 3. ST EEY 36%,
AR shd, P HET EEA 2%, KT H CR3 A 41%, CRS % 59%, T &&F
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W A AHARLT 10%, WEHARETRK,

Bk 18, AFIBAR KRB R FHHR (A B 2019 5F, sME 2020 5 )

B LG Innotek
W FAREHE
LRE S
& ER(ED)
H =2 dA
W 4k
WiF
M Chicony
L EER
B Mcnex
m 51%
B Cammsys
|

FHR R Yole Development, 34 biE 42 % 5 £ @k 5, 5 38

FTHGFN BERTHAERFRZERREE, 3T AHHRG LB HEF X,
AT AFARLIHEAM EL R (COB) A6 8% R (FC) mAtr XA £, L+
22 ARACOBLY, AEARLEBAZSH, BALKBESHA LR, M
FC HFERMNEMERA, RELH L4MEEKR, BRSHBEESELR L, 3
IZ2EZREG, RALEZ, (28R Matf T bt 845, E4H, BB KRITR
PARAH,

3. BEERVGARME, HAMFHENEG

2NE HEFRER, iPhone 45 E & TATLAF, RELGHRE XHE. A& HFBk
P 5 ERREHE, LREMERAZEMSLSGA . ST & ALKRE 6

A 3 WAGF=, 12 iPhone #9 R IR B40RR, B R RIS TR HAF. F
R 38 CY2022Q2 ¢ 45484 2 7, %% & iPhone B UL R 3E K 3%, X LE
RAL R b B RT3 0 L35, AT 0 10-20%49 F) Fb#kté, iPhone
A2 AR+ o Aatk.

AR 19, BELHAR LA

CSP COB FC
Y3 SR RAHE W EHE BIEG R
IR & B& B3
E A M kA% E SM#&E B E SM A& F FvA b
AR £ B®mX X SN
RE 2 95% 85%A L % 95%
EEEER & & 15,
& & A &, L 4 COB & 40%
I¥ kAR fa) £ BE % BA R
TH kR 2P WARIR, SLIEAZTS AR REE

ERFCHEBGIBEELZ, XA XTEFRELAR. FCEALERARSHATI
W, BT Z2EEASWHE AR R RZE, XE&RALLE COB 5% 40%. tib,
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S11-



)L »,
Ny S Tt T @ Yol ik %

INDUSTRIAL SECURITIES

FCEPF 5 AL ERE—F, AT, RMOANEFFEZ &, AT LFE
A&ERTFCHETR, BRIAEL, NIRBKRPET, SI5E 2012 F(2I4
AHFERBN FCHEL DML, HARFT 21135 T Kt R 95E, 2
FC ARy T 48 2014 524 5] A = 1,400 7 #89 = 4. RAVAIW, SHBELELT
—AX iPhone B Zh*F EATHRALAB L B, Fout M L5 BRI AHEL, £ CCM F=
VCM & #4502 5, SR RAMANE EE k. MAT & K6FEREIZAK.

FZIHRANZEY KBAEE, AR TR, RIEAE)NEIE, 35T 2021 F
5 1 SATAI G RAGHTTR], A4 2021 5 5 A A= 10 A 34t 6,265 B
BRAX ., AR LT 8) 18 BRAGH AT X, BT RAGTRI R EE T N E P 5 EAR,
2t B 4% T 04 W AL 2015 4F 35 Ay Ri@3gm £ 2021 444 4.875 T4y, &%
1FVAIE st T AT 89 9R 5| h RS AR AR, A AT 8 BARA AR A4 F 2
THE N 09 R I

ZRERDERABARE N E, ALEFREEEYHRN LS, S AHES
FERBRHFRFOLSAEXE, CHABIDIKMIIAFRQGIRELRL: 2011 F 5
GBI E RS - RS, GTARMAFER L, 2016 FKMEE FHE
Rk AR T A B BRI T -5 N E4F PN iPhone & F4ER F Z5]; 2020
538 W 46 A #E N iPhone 2H AR, T AR 3K,

TREFERS AR Z GO ELZO R, LFRFE. TEAKF. A
BRI TREPEE., SRR N EH—FEIIAER AirPods KT, HE%
W % 2017 4B HR 3E K 120%E 1501270, £A)F K 104%E 301270,
) AR T — )5, 2021 SFEHOE KRR b d-4%45 E & 2%, EA|FAKFP
B 5.4%38 K £ 5.9%, VFAEAFIER LK 20.6%. B, £ 2R E R FTRAML
FEBEAIBFT, ARY RERN LSO ALE.

Bk 20, £3FeF AL 54 iPhone & B EH I

500 60%
400 40%
300 20%
200 0%
100 -20%
0 -40%
> D D DN D DD DD D
\qa & & \qa %QQ %Qa %QQ %QQ %\o %\Q %\Q %\Q @Q %%Q
DR S U S N S S S S UG S S S
R E (T ) BN iPhonet 5 2(G 75 )
FARF (A $h) ~ - iPhone ] o (4 4)

FoAtRIR: FIALIR iFind, >%AiE 5255 A AR A I 422
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3. FREATABH_KHK

3.0, BATEAAZRN O BB S

EBHEATEAREIRE, RABHBEHARRKB RN AHRZAS, FHRLLTE
(VAT RIMRAYORE L) @O RBH B AFMR, Bl o= ks dik it 47
MFE, AT B LIRS 6 3D TAREAL RS, ML TR ERE A REFTX, H

}D JVB‘*]-;}W\/]}“ EE—I%J\) /ﬁh %L/ﬁ-\ HT?)}%&%T@? F—?-;T#h'l/u\ﬁlj ﬂbﬁgi%‘tﬁﬁ:ﬂia
A FIL B BB K,
B & 21. ToF £ HH AT ELM
A FE4% 4 e E)
PV FEEC S WL, AR RS T 5%
R B IR B b, 3 Ao S R IR Zh a4 B rr sk /Mmbt
Kkt i | E4E. R4, BAAF V& ip S NP =L ¥
KA5AEs | kB EEL/VCSEL & R
IR ) B IR &, A Fa i B IR Zh B R R S
BECLF A% | B5. RAME. BRERF FE) ok 0y a3
BlAER | twign R Pin-PD/APD/SPAD/SiPM AR K ST H B AE 5
AR 3% AR WiEkil, APMETHRAK
AR B P B BEIME 5 TS
TR | s | BRAEHL, A IEAIE, AR
E-;I};r_ MCU FPGA /:m./g' 4’? ] %" i){{jj_%] éﬁ#&#ﬁ &
KRR, REAHIBZFS, CSDN, LAiEA%F5 ARk
L AR ER LSRN S YT C RS N C

M LT A RS, A, Bk, 4w kA, A LE. T AR,
Hb, AHEBEL A TLAHFEHL TREIRAERRKFALUALL T BT H
905nm/1550nm % 28 Fo i 3 R 4t /E A R SRR E ik,

RS 8 T B ORI @ IRIE AT ARG, R X T ok AU AE
a£,+l§(%ﬁ MEMS # ¥4z, t#xsn) B AX (AF4a42% . FLASH)

. RS J}%Hﬁ;%ﬁ\)iﬁféﬁ@& &uﬂ' EE/? 32 5T 4 A Bkt X 69 K AT BT 9]
&a&q F ik Aeik AR E SR (FMCW) & 3£, A2 HIAEH ] 51 5t aF At ske 69 AR
=), HAE kiﬁvm &

ARBBTEMA LR, FEAFTRAKIARATRATLEREY. AT
KA AWK AL R F e dt, AF A OoLE X F B8 £ K 5 £ M A f£4e RoboTaxi
F sy AL, ARIE Yole #95k3E, 2021 #AF kﬁfﬁﬁm%%ﬁm*
66%A% R AN EF L. A ERALE kkA%miﬁmi*%h, fE T B
RE—EF, ERE. TS, ’RA. FEFFRZEELE, ﬁmm KER
KA AAEAL ) TR AR A FL 8 ) 2 7~ B Bk,

FE&EF LN A MEMS IR XA X, HF 440 XUR RN RAHL T 69 B &
A B BAT AR SE FIH A48, A Ao B B A A ik, AR RAH
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HESh 8 R AR R

BB E ) RAH. MEMS REAR EHRAE RI4E09 E 3 ST mit 2, AR
WA R AL 45 A, ARG M A AR AR, AR N BIMLE) =184 K, B #74% Luminar.
Velodyne. & M5 A5 KAA.

A& 22. MATRABBEERRKBELE

Uz EEBXRE Es=t
(BRI R R R ERERD) (REkERiEED) (FiEahRR)
B |22
HURURDLEIA MEMS ik . “ Ih
FAEE ashyt
== Q O £7
il [+]
=
0 < HarhSetiad=n
EEEE R

HARSHES (KER)

AR BB, L Wi R R F L ARk R IR AR

%%&$T%,ﬁ%£¢a%&§$ﬁ$izw AT EAEKRAART R 26
SRR L Z PN, Pl E R DAL AEKXTFLEEZ LS ZARE. A, k
é+l s F R R, BT fM&vxﬁﬁimEm Yot A R F R AT
ARATEZE 200 2. RARAES AT AN EREZF NS, KA, WG, k
WRAARIN 2021 Fah CAHMEE THATEER, mn#&i ik b & A2 48 ik,
T RE R WG, ﬁﬂ%%%ﬁiﬁ,gxﬁ% ik, ARAREFHEGED,
AL B RATANER, KA BB 40RF. AT AL G 3HE TR
%%ﬁémﬁmﬁﬂm%%&%,ﬁkiﬁ%ﬁﬁﬁe

A& 23, HAFAEANN

n___

Sy 1Y) ~ JCN I {

1% Auodi
Z2iHAB/e-tron Z<HLegend BFEETS/ETT FFhSER S&HiPhi Z
25 >< 1M S wWRimE YA
1)\ fi&P5 /\EEG9 TE4EX01 oy

35 \\1? Y wrss i Bi==

KHEF  RINFIRES HEM7 FRIES A LST
o8 @

KHALR R

KRR, 354, S WiE AR5 AR AT R R IR
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A EBATATIHRLAR, it 2026 54K THAP 2310EA, AT
%L 3| 54.71CAK T . Yole Development #4448 2 =, 2020 5F @ ) B IS A F &
AT HILA 2,600 7 £, 2021-2026 FHF A CAGR 94% 5 ik 3K, F 2026 5
AR 23MCEAN T HRE. ARBIEHEFOOEL, FERERLLFTEATHIEN
2021 449 4.6 123K £ 2025 49 54.7127T, CAGR &% 86%.

A& 24, 2021-2025 F B AFT AT HIME (AR T) A& 25. 2021 &) & % £ K4 (Design wins) 8

60

50

40

30

20

10

7% u Vallf):o
3% m E B R

® Luminar
0 28% -
b ’ A (K B)
e "R
4% m KFE
m Cepton
4%
’ m Innoviz
794 m Jbeo
0 L 2
L 10% m FikiE
m 4k
1 m RE

0
0,
2021  2022E  2023E  2024E  2025E % 1% = Velodyne
0 m i
TR X FhE, H2LIEARF5 MR RER FHR R Yole Development, %ibiE A 2275 2akaft 5 Ix %32

BMATATHHBERE, RERVELEZNE M. ANRATEATHTHH
BUE 3K, TP AT IR, A 2021 FH5ERMDF KA, Valeo &bk
K, #&BEHEA). Luminar. K38 VARFHAR e WA aidEin. 4R35 B 37 L &4 X
&, BN ESME TR EMESEATEIELT, MEANE MG TR >
BOATFE., RERAMEAB ARIRATEAT B, LB LSHAE X RS-LIDAR-
M1 &2 4 2021 5F 6 A TAREHMKFFEIE KL E > 54, BPFAERD M7, b
G9 Aoy & Aion FF A L3, &) F B AN E R EEA Y 50 K.

BAR26. #BRABATES SERE
FHESEE PRI R

RS-Ruby-plus RS-Ruby RS-Ruby-Lite RS-Helios

RS-LiDAR-M1

_ RS-LiDAR-Bpearl RS-LiDAR-32 RS-LiDAR-16

‘ﬁlﬁi'

TH kR RBEAT A, 32 MiEAZ RS ek k32
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BRI ZHETNE, BFRBROAAARATREARE, EFRBRZNHRTT, &
ERANE AT E £ 2021 F 11 A E KA 1E, AR L E a9 e hliE st
¥ RAT L 6. A MM T 2703 FamAL KNG, T 202253
AER TR ZERH AT TG, A EOLE EHE.

HHARFEXZE HE S RERELE N
-16 -



@ i %

INDUSTRIAL SECURITIES

HESh 8 R AR R

4. BARRNEAEE

ANE] BN E 2024 FBVE 2210 E T, 2021-2024 5 CAGR 4 3 39%., &RATVF| 81,
2022-24 Fo E) L EBMBKRARL A S, A B A AR S ey R G 0 &) AR A
FIH R EMFH, Tt 2022/23/24 F 20 A A 10.5/13.8/20.3 10 &4, ik s
B A 32%/31%/47%. #HAEFLLSHEAEETZH K, B E AR 2022 F49 3% L
13 24 4569 6%, it 2022/23/24 20 4 0.3/0.6/1.2 10 % 7T,

A& 27, 5L5BAFR
2019A  2020A  2021A  2022E 2023E 2024E

By (@ H EA)

BAR kAR 541.9 749.9 799.3 1,051.9 1,379.2 2,029.8
A 0.75 0.30 - - ; ;
BAE X 0.00 0.00 0.00 30.00 60.00 120.00
Bl bk

E TR 99.9% 100.0% 100.0% 97.2% 95.8% 94.4%
F At 0.1% 0.0% 0.0% 0.0% 0.0% 0.0%
BAEF A 0.0% 0.0% 0.0% 2.8% 4.2% 5.6%
B HS (Brb)

BAR kAR 2% 38% 7% 32% 31% 47%
S -72% -60% - - - -
WAE X - - - - 100.0% 100.0%

TR R: Wind, 3¢ WiE A L2255 A akAT 5 R 5 3E

ARk L TR0 5 &y, RATE9AZ SMRIX A 2022-24 58], iPhone 5 iPad #9 4 i 4%
TR GF A 23106/5800 F &, At 29 AT IEARLE R, Rl RHMBIE A G
22 4 iPhone #= iPad AT3Z A9 21 A 45-50%; 22 4 F F4 4 9% iPad £ BB 4&, b
WA A 40%; 24 FF45 55 iPhone BAEIRE , WHA 15%. RIBNE) TIAEHE
# iPhone/iPad & BATHE L A 6.5 27U, FHIRIK 22 T 449 iPhone L AF AT4#&
5 iPad T 5% ASP #5 9 £5T, 2024 43 4t 44 iPhone 54%& ASP 4 20 £7T. #
HE K F @mARIK 22-24 B KB40 h 5/10/20 B, AFAL 0.3/0.6/1.210E T E
.,

FRREB: KA, FRERBMEKF R, R adhdAa 28R4, A
Sl SRAEAEE XA, BATRLFAFRE, TAFRPGEKZE, KNA
s 8 A2 20222324 BN A A 10.8/14.4/21.5 10 £ L, )3 F % F)E
0.76/1.03/1.50 12 & 5T, FHEAVARIELE) 2022 42 F|FAm 4T 30 4% PE 1614, AT H
AN 21450, GREELTEANITA,

WH LR EEXZENEERERERLE N
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5. AR T~

1) FAERLTTHREK: FNT GG TIORPIANGZTY, THEHTR
TR, BEKBATHTREAETH, Frafkls,

2) BAFRATLFFMB: BATEATHHAT BB EFEE, NaT B
ZARAFILEM TR, SBRLAEFTRA @A,

3) BERHHEAATAREFR B S X AP, YRAT . RS R B
AFEE, TRTFASE. BH54a4. L2 E L H.
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&

K= Rk 5 BB EA 8 & A5 B HEA
it 2021A  2022E  2023E  2024E Lt 2021A  2022E  2023E  2024E
Uik 457 542 595 677 N 799 1,082 1,439 2,150
" HA 188 182 121 26 A2 T A 6 7 7 7
LK 2R 118 159 212 317 HA b N 221 -17 222 22
g P 13 13 13 13 EX-23% S ] -725 978  -1,298  -1,951
H A A K 0 0 0 0 I8 5 Redh -19 223 -24 25
A5 139 189 250 373 b i 62 56 46 41
FRH T~ 95 214 317 445 HA g b g A -757 -588 -413 -399
B 2K~ 74 193 296 424 A 5 ) 3 3 2 2
PR 6 6 6 6 &3 %A -45 -39 -39 35
1% I8 P AT = 11 11 11 11 HubE b ¥ 4 0 0 0 0
BT B AR HE 0 0 0 0 ZEF)E 59 94 126 183
A RB TR T 3 0 0 0 W 4% A -1 -4 -6 -9
SRR & 3 3 3 3 FL & BRE B R 0 0 0 0
R 552 756 912 1,121 HLAT ) 58 89 120 174
Ash R AR 227 355 408 467 i 13#4 -8 -14 -17 24
JFLAT IR K 141 192 254 379 AH)i8 50 76 103 150
TR 3 3 3 3 V3 B b 8] B AR A E 50 76 103 150
B AR 10 15 20 30 EPS (£7T) 0.06 0.09 0.12 0.18
AT R FE L 73 145 130 55
RS A 17 16 16 16
A f K 16 16 16 16 EX - 3up 573
HIEHIR R AR 0 0 0 0 Lt 2021A  2022E  2023E  2024E
AN B 0 0 0 0 ARKH
R ARAH 243 372 424 484 TS K F 6.5%  354%  33.0%  49.4%
i & 3 3 3 3 FLATA)IE G K F 95%  545%  349%  45.1%
it & 305 381 484 634 )R K & 17.5%  523%  36.4%  45.1%
I PR 0 0 0 0
BAER A 309 384 488 638 BFIgH
RAFBAR 43 552 756 912 1,121 EBITDA #i8 % 103%  10.7%  114%  11.4%
bk 6.2% 7.0% 7.2% 7.0%
ROE 16.1%  197%  212%  23.5%
12T A
T RARE 441%  492%  46.5%  43.1%
Vil Rk 201.5% 152.6% 146.0% 144.8%
#FHFE 140.4%  99.5%  84.7%  64.9%
AEARER BT HBHEA
it 2021E  2022E  2023E 2024E BEH A (K)
AL AT £ 58 89 120 174 B R EER 49 4.9 49 49
I8 B4 24 22 38 63 JL MR R 4 R 6.8 6.8 6.8 6.8
H 03 FhIR 24 12 12 12 FLAT R R ) # % 4.8 4.8 4.8 4.8
F AT P AFAL -10 -14 -17 24
TEFENES) -30 -41 252 -103 FRFH (£7T)
BEEHEEALRAE 65 69 102 122 B A 0.06 0.09 0.12 0.18
BREFHEFERNERE -33 -149 -149 -199 FRZETNA 0.1 0.1 0.1 0.1
BREEHETEALAE 69 72 -15 -75 BT 0.4 0.5 0.6 0.8
LR T ZE 3 1 1 5
NE%E) 101 -8 62 -152 4GB B R (4%)
At B4R 85 188 182 121 PE 34 22 16 11
M4 AL H 188 182 121 26 PB 55 4.4 35 2.6
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275 7 B9

AAEA F EIEA L A42 T 9B AL TSP TAR BT A AV, ABIRLAE, M. B LA
B, AREFWOEFAMEBE T AANFTRNE., AAREE, RE, ¥ RAEARE T ERIEEE LRI E M LER
A AN AT X o AME,
R B
FERELGREATA E3 il A WA
ok R A BUIT I BT R H T EA AR ) 40 5 4 A T 1 X AU A8 SR A8 KT 15%
FPEAAT AR R (B A B RIN ), T TR | AR R AR KGR A T S RACE AR SRR AL 5% ~ 15%= 1)
BATEARAERA B G612 A W26 ) i3 ABXT B 040 £ AE 5 T K48 SR AR 5% ~ %]
A (HATdns) MR pa Rk | T A AAST B A8 4 A A T 35 KA 48 SOR I8 s F-5Y
THRRMEE A Rk bE, o AR FARA T RATEE IR B FA, BN T @6 LA RO ERRH
Il BARGAS SR AR A K, B FRES, REIRE, RN LK ARG TR
TR AIHA LA KRBT AT W xR T 48 2 4 A 5 K A4S 2
HSO0SMM L 25 A8 B KA. 4 b A%+ AT Fl B4R 242 T 5 R A A T

=) 38 AT £ IS T ) B4R K AE A T AR RS S

T EWE

AONE) 5B 050 B N BATAE BB L 4. B P ST AT www. Xxyzq. com. cn P 33 5 5 35842 1) & 14) 34 B 2 HEAn £ R 3)
FrrtE s,

ARXMHEBBBEEFXEGHEE

SLIEE FRIEAA FRANE) B/ SR EA £ BN E) it 5+ =/~ A A5 China Creat Wall International Holdings VI
Limited. . Coastal Emerald Limited. b RALGEIEMEATRAE] . LT e st LB RA RN . LA SREDA RN,
LWARFEEAARNE . R (&) ARAS . PERRES (BEF) 2R RS T B R KEATIR A PR 5] A
BoAT. PERAKE ERIERA NG . FRAEAA FE) . FHEETERALNE] . =8 OBRFTERERA R
ANE . KRBAZFEDAIRNE . AT AEREREDRIRNE . TAGIEEZ LA NS . LA ELZHHAH RS .
AETRBRFTEREAARNE . ZETBERBRFTEAARNE] . WHEERRETA RS TR BEFLERIZF
LEATRNE) . TRY R LLTRDA R . TS EA T =R ERA RS FOLEEHE T AHIRAA s .
H B AN BT AL L A FRANE) . RIV A EATIRIRT LA FRF) . RBRAA M) . S5 4RATIRA A PR3] L 3%
WARAT AT AT Pl 8) B AT, RARE FRIEIEA FRANE) . T KFEAAFRNE) ., LS BMERAA NG, AR BELERE
TAZIRIL TR PR 8) . AR T F 223 R I K IR PR3] . R AFE T = TR BA TR 3] . AR SRR EA FRad) .
M BFHAF LRI L (G AFANE) . TR RZZFEDRIENE] . TR AFRFEREEDRENS) . THRBAEMIL
RIEMH PN B« LSRR FAR R E A PR E) . BT BT IR E A PR E) . B AURIR T LA IR AT PR
g, G TRFENE . T EFHARAIERA RS, N TRFEFBRFTEDARNE ., U HIERARNE . AT
WAL TR ARG . FEAFEHARTAENE . BB AFLARLNE . HF (BRFR) HERARNE . TRt E
FEFTEAA RG] . RiXAakdz R (RH) AN, FTHRTEDA NG . FTHKRILTA BTIENE]) . FAAERA
MR8] . IRERATH B [ ds IR TR 8] . B34 TR T AR T R A A FRAN 8] . B34 TATHR R B A /% 428 L A A PR 4] |
BLTATH R E WA FRAE] . AR EAH MRnd) . FON T G842 R E R A FRAE) . F B L R FERE A FRAF .
F By W B B RIRT KA A RG] . By BB R IR T AR R TA RN E) . F By AR R ) A IR AR
F BIRMNIRT LRI TA TN E) . F HIRMNELREEBABNS] . EITRTEREERA NS . W ITmT LB A s .
Linyi City Development International Co., Limited. W&i/fimT X B ERAMAE . Linyi City Development Group
Co., Ltd. f34% (F#) LFATRNE) . @R FH LIARBE DA RAE) . BRARFHIREG F LA IR E) . sk
ZFBARFTRERALNE] . HFEKRTEXEDHRNE . HEFLRATARNE . BEAHLLEERARRNE . B8R
& FR& EA FR/A3) . Heng Yuan International Company Ltd. F#S# R ERA RG] . MR B LBILTERH R
A8 ERTANRTERLT ER)ATRNE] . TATHERRTERLE (RB) Arad). FEEEE (F8) A RA
3. TL AR IR KA FRna] . Jinjiang Road & Bridge Construction Development Co Ltd. BAF4k& AR SA R
ANE) AR TR T IR R R R AR TR E) L Rt A RIMRAHAT PR E) L RS AR AT PR E) . R TR AR
ARG g TRLMAEZTEAA RS WL RAEBIERERARNG] . T GERTLREEDA RS . H
LRI T KA T 8] . AT N R BT LA TRAE) . SRR T LA RG] . SRR ERATRAE
B WA R E AR R d) . BEETISION FRAE) . F TR EAA RG] . Fded) B4 75 AR TR 3E) .
MW GBI E WA RN E) . TR TR EDA RN . HoEd L RIER (£H) AR, #ME$ETFERE
KRB ERA RG] . M EZSLRFAAT R LT A RG] . BN FRBIET R ERA NS . HMNFHFRIRTIETLE
LAA RS . HINRASIDA R3] . Hdtird R LR E I A FRNE) . ERARATA A E) . o TR T ERE TR RE
HA FR3) . 3T RRAREIA Rnd) . FTERALIRAE A R3] . BB E A PR BN B8R EEA RG] . 48
BT YR TR T L R A BT AR 8] . AR TR RBRK IR A PR E) . BE RS A A RG] . EEE (BET
ERER) A FRTENSE) . HULE R R TR E AR RN R TRATL S KA.
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1% R AR IRE ) RIS R TRk 9

S IE AR A PR3] 2% BHEA R BE BE R A4, CREEEATEH LS.

AARAARAESL WIEH A PR E) (VAT AR “ANE)”) 69EF AR, AnE FABBKANE ARE AL AEF .
AREFEEZ 8. BRFHBEF A, THRITRIESE R RN AN R EFTREY, BKEH G EERBRTARF AR
FIF e, AR K89 o FAEAAL TR R A S IE AT TR B @R D kRIEG AR, T XARENBERT L
AR AAIRE EXTEGIE, —WRARNE] QEF A ARE TERAD ., ZFRE. BIFAFE RIRBRARSE
ARG EARIZT B 8. MERAABSETE R, EIEFTEAE M BRITIEAT AR MAIRTE . BF S5 ARE P9z & fE N
BATRR 2 G, SFARNAEE G ORT DG, MERAFFEER, LRHHEE Hh, ME. ARFFBEHERNE
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