| S | REEF

R | Bl EEE R E

565 (2382 HK)
SR B AL T B & A Be 13T

XBHRUERE), 2025 F_EFWARMRILF 0 RIE R 4% / 53%
PEF R 2025 4F PR A E 4.2% % AW 196.5 (&0, FEEREIHE
BIE: i) THCEH (TR THREGIEAD ARG R 1.7%E ARE 132
870, ZatlAE M AE AL RO E (ASP) #2771 i) SRS (Rl oR/ i
BALAL) U [F HEI R 18.2% % A ESHE 34 870, [X] ADAS 1215 R 42T B sk 35
SHH B E A LR 21.7%; i) XR EFWNFLIERE 21.1%, HRRERG E MK
W, BRTAERLRT 2.6 HH 0B E 19.8%, 12K T HE R/ B4 BRI
o N B B ECE B R AT, PR A F R R 11.3%, BIINK
L XR Z DA L RE THOM B BT S 0N s B4R B DR Tl 450 kD [ B
TR 18.5%, B I AFFILLY R 5.2%, BUSNIGHEERT. R R R LK e
MR 52.6%% N 16.5 80, BAIRFLLLIRS 2.7 HEH 2 EE 8.4%. KEIRT
WS (2024 R &) .

FHER— T 2025 FETRERABRLY R

2025 4FHi 8 filH, FHBGAN BRI T F 7.6%, FHREFGBMH T EREFLL T
b5 16.0%. A BRI, (HE WA R FHREITH AL ASP X [RILL
1271 20%, HEBBRIFMIR. Hrp, 6 UL E TSI [F LU R 9%,
ERHR A BRI A LU BB 100%, RBRIIBIHSH SRR LLI R 20%. 5
JETERT 2025 FAETHEEFHUIAR Y K 5%-10%, FIRE N RERN B ERLL
W, N2 dn M E R AR T A B R R ASP B AR F ST

R —— 225 ADAS BB RILT * \
2025 4§ 8 {1 A BCBITAH BRI ORI 22.3%, T AT A RSO ik %
20%, £ ADAS HEIER X KT AT, 4w HEALEAL UG AR
Mobileye J it 2 AERIBE -G £ F, iz LB IALE e, Pt o1 ririsy
FIR, SRR BOMSEEHL( 800 (93 R AHAA R BEIA H . 7 A F L
SEREE MR (AR 30%) , 7040 an i R AR AR BRI 2, BMOR 0%
(LiDAR) 7 L3 % bl E40 81 Al i A ot BB, /A o] R/ A I 15
i TEBOR i IR

MR TR 3P4, BRELEAZE 105 5T

AR/VR BTSN LLAE 2024 IR 5.1% 32712 2025 4F 14 6.3%. 55
TER R AR B B R AH T 5 TR R k5 —, IR ARF AR XR ZEBIONFRT R ]
(VR SR80 AR R ) o B 2025/2026/2027 4 i Fi i 76 I
+2.2%/+0.5%/+1.0%, LASZHLE A TEIIM ASP R BRI LT MR BN 5P
H A 100 #76 FFH2 105 #EC.

Emperor Securities

CROSBY

18 September 2025

EA

EEEBEE
#ilb12831HIE(AREBBE) 2023A 2024A 2025E 2026E 2027E
HEEEWA 31,681 38,294 44,461 49,613 55,472
EA 4,590 7,006 8,391 9,523 10,807
EEENE 1,099 2,699 3,506 4,151 4,851
Eilssyi=F = 54.3% 145.5% 29.9% 18.4% 16.9%
BRI (7T) 1.004 2.465 3.203 3.791 4.431
P/E () 74.1 30.2 23.2 19.6 16.8
P/B (1) 3.56 3.22 2.88 2.56 2.27
BB (%) 0.3 0.7 0.9 1.0 1.2
ROE (%) 5.0 11.4 13.4 14.1 14.6
FEE/ REER (%) Net cash 7 2 Netcash  Netcash

AP AE]ERL, Crosby Securities

ERIARE (BIT)* 81.90
BE(E (&) 105.00
EF/ TR (%) 28.2%

B XEFR BA

Bk GEE 100.00
1B4EIEEL 26,542.28
*RIEEE 18-Sep-25
RESEENE
RS 2382 HK
#mfE (BT) 89,665
Ur3ME B ARk 3ZRE 821.4
52AEREE (BIT) 96.15
52AERIEE (BT) 43.65
BHREBLLER (%) 61.2%
HRA (BER) 1,094.8
PREEE EHEER  1EHEER
AR 8.6% 3.0%
@8 25.1% 11.8%
qE)E] -7.4% -13.7%
B2 {E15FE

HKS

100.00 1
90.00 o
80.00 -
70.00 -
60.00
50.00 -
40.00 -
30.00 o
20.00 -
10.00

0.00
Sep-24 Dec-24 Mar-25

B Bloomberg

Jun-25 Sep-25

&5 Raymond Ip

raymond.ip@crosby.com
+852 3476 2928

BE{&EZ E Wuen Tan

Ewuen.tan@crosby.com
+852 3476 2720

Please refer to the end of this report for analyst certifications and required disclosure information.



P2 (2382 HK RERH
( ) Emperor Securities CRO SBY
 I—
1 A 2 FEEBWA

ARM: 1Z27c ARM: 27T

+1.7%
+4.2%

188.6 196.5

HIF: A T &KL, Crosby Securities A 2 7 G kL, Crosby Securities
B 3 HE|EHIRAN 4 XR EBEA

AEM: 27T

+21.1%

AU 24 F] & KL Crosby Securities A A G KL, Crosby Securities

B 5 XR ¥ - HERSTTISAT B (2024-2035E)
fi: Kpes EeviRtETHin B REia#h
s 150KK+
o]
160,000

120,000

80,000

; ©
i 10KK +

2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035

FHEIE IDCR WellsennXR

EOBEERES ¢ ammmm () ARG | ACAREEERS | SIVSSAREHERS

22y IDC and WellsennXR, Crosby Securities

Please refer to the end of this report for analyst certifications and required disclosure information. 2



=
*Enﬂ#

Emperor Securities C RO S BY

—
6 EEEMRARBFE

5Tt (2382 HK)

v EEFE O &FrEit o EiRFHHEA

STk Lk, T iRmll. AlEafs. B #E. HF. =BE.
Hkpa. EDEE

He: oy 7L Crosby Securities

H7 BRAFEHAHERERH 8 [ 5 A PRI T AR [H]
40.0 10.0
35.0 a 60
¥ i 32,0
AWALY A
WV' W 27.8 6.0
25.0 W___ ______\w__zjﬁ_w:}------ﬁzghs
4.0
200 W W 'M\‘JAM\'\I‘V 193
15.0 15.0 2.0
10.0 00 N 35D /—25p (0.0)
5o Avg. +/-1SD == +/-2SD ’ e ST i '
(2.0)
0.0 27-Mar-20 27-Mar-21 27-Mar-22 27-Mar-23 27-Mar-24
27-Mar-20 27-Mar-21 27-Mar-22 27-Mar-23 27-Mar-24
#&J5: Bloomberg, Crosby Securities 35 Bloomberg, Crosby Securities

Please refer to the end of this report for analyst certifications and required disclosure information. 3



REFES

AR 0 ies CROSBY
Emperor Securities
I —
Year ended 31 Dec 2023A 2024A 2025F 2026F 2027F Year ended 31 Dec 2023A 2024A 2025F 2026F 2027F
Profit & Loss (RMBm) Balance Sheet (RMBm)
Optical Components 9,555 11,708 14,179 16,216 18,803 Fixed assets 9,927 10,525 8,219 7,655 6,749
YoY% 0.9 225 21.1 144 16.0 Assoicates & JCE 1,665 1,856 2,155 2,405 2,689
Optoelectronic Products 21,599 26,157 29,776 32,839 36,054 Goodwill & intangibles 195 138 138 138 138
YoY% (7.4) 21.1 13.8 10.3 9.8 Deferred tax assets 204 217 252 281 314
Optical Instruments 527 430 506 557 615 Others 3,162 3,602 4,182 4,666 5,217
YoY% 30.5 (18.4) 17.7 10.3 103 Non-current assets 15,153 16,337 14,946 15,145 15,107
Turnover 31,681 38,294 44,461 49,613 55,472
YoY% (4.6) 20.9 16.1 11.6 11.8 Inventories 5,137 5,870 6,226 6,920 7,709
COGS -27,091  -31,288  -36,070  -40,089  -44,665 Trade & bills receivables 7,855 9,211 9,136 10,194 11,398
Gross profit 4,590 7,006 8,391 9,523 10,807 Prepayments, deposits & others 14 109 126 141 157
Margin 14.5% 18.3% 18.9% 19.2% 19.5% Investments 7,113 13,874 14,567 15,296 16,061
Selling & distribution -415 -439 -489 -546 -582 Cash 13,085 4,509 4,503 6,082 9,441
Admin -1,010 -1,399 -1,356 -1,513 -1,692 Others 1,941 3,898 4,526 5,050 5,646
R&D -2,566 -2,924 -3,335 -3,721 -4,105 Current assets 35,144 37,470 39,084 43,682 50,413
Other opex 253 530 400 447 499
Total opex -3,738 -4,233 -4,780 -5,333 -5,880 Total assets 50,297 53,807 54,029 58,827 65,520
YoY% (6.4) 132 129 116 10.2
Operating profit 852 2,773 3,611 4,190 4,927 Trade & bills payables 20,325 20,825 18,776 20,868 23,250
Margin 2.7% 7.2% 8.1% 8.4% 8.9% Accruals & other payables 0 0 0 0 0
Other income / (exp) 933 752 737 792 792 Tax payable 29 190 221 246 275
Finance costs -449 -499 -467 -385 -344 Bank loans 735 976 1,018 851 1,517
Associates' income 23 118 137 153 171 Bonds, CB & debentures 0 0 0 0 0
Pre-tax profit 1,358 3,144 4,019 4,751 5,547 Others 198 406 471 526 588
Tax -208 -367 -422 -499 -582 Current liabilities 21,287 22,398 20,486 22,491 25,631
Profit after tax 1,150 2,777 3,597 4,252 4,964
Margin 3.6% 7.3% 8.1% 8.6% 8.9% Bank loans 0 0 0 0 0
Minority Interest -51 -78 -90 -101 -113 Bonds, CB & debentures 5,238 5,207 4,166 3,332 2,666
Net profit 1,099 2,699 3,506 4,151 4,851 Deferred tax liabilities 753 753 875 976 1,091
YoY% (54.3) 1455 29.9 18.4 16.9 Others 138 157 157 157 157
Margin 3.5% 7.0% 7.9% 8.4% 8.7% Non-current liabilities 6,129 6,117 5,197 4,465 3,914
Non-core items adj. 0 0 0 0 0
Core profit 1,099 2,699 3,506 4,151 4,851 Total liabilities 27,415 28,514 25,683 26,956 29,544
YoY% (54.3) 145.5 29.9 184 16.9
Margin 3.5% 7.0% 7.9% 8.4% 8.7% Total net assets 22,882 25,293 28,347 31,870 35,976
EBITDA 3,423 5,611 6,745 7,663 8,732
YoY% (29.4) 63.9 20.2 13.6 13.9 Share capital 105 105 105 105 105
Margin 10.8% 14.7% 15.2% 15.4% 15.7% Reserves 22,318 24,660 27,628 31,081 35,105
Fully diluted EPS (RMB) 1.004 2.465 3.203 3.791 4431 Shareholder's equity 22,423 24,765 27,733 31,186 35,210
YoY% (54.3) 1455 299 18.4 16.9 Minority interests 459 528 614 685 765
DPS (RMB) 0.200 0.493 0.638 0.755 0.883 Total Equity 22,882 25,293 28,347 31,870 35,976
YoY% (54.4) 146.5 29.4 184 16.9
Total debts 5,973 6,183 5,183 4,183 4,183
Year ended 31 Dec 2023A 2024A 2025F 2026F 2027F Net cash/(debts) 7,112 -1,674 -680 1,899 5,258
Cash Flow (RMBm) BVPS (RMB) 20.900 23.103 25.892 29.111 32.861
Operating profit 852 2,773 3,611 4,190 4,927
Dep. & Amort. 2,571 2,838 3,134 3,473 3,805 Year ended 31 Dec 2023A 2024A 2025F 2026F 2027F
Chgin working cap 6,014 -3,272 -2,879 -119 -134 Key ratios
Others -6,521 1,495 47 52 59 Margins (%)
Cash from operations 2,917 3,834 3,913 7,597 8,657 Gross margin 145 183 189 19.2 19.5
Tax paid -252 -379 -336 -427 -500 EBITDA margin 10.8 147 15.2 154 15.7
Net cash from operations 2,665 3,455 3,578 7,170 8,157 EBIT margin 2.7 7.2 8.1 8.4 89
YoY% (63.9) 29.7 35 100.4 13.8 Net margin 35 7.0 79 8.4 8.7
Capex -2,379 -3,435 -828 -2,909 -2,900 Net margin (Core profit) 3.5 7.0 7.9 8.4 8.7
Investments 2,973 -6,760 -694 -728 -765 Effective tax rate (%) 15.6 121 10.9 10.9 10.8
Disposal of assets 0 0 0 0 0 Selling exp as % of rev 13 1.1 1.1 11 11
Interest received 933 752 737 792 792 Admin exp as % of rev 3.2 3.7 3.1 31 31
Others -3,015 -993 -879 -734 -835 R&D exp as % of rev 8.1 7.6 7.5 7.5 7.4
Net cash from investments -1,488 -10,437 -1,664 -3,579 -3,707 Other opex as % of rev (0.8) (1.4) (0.9) (0.9) (0.9)
Total opex as % of rev 11.8 111 10.8 10.8 10.6
Issue/ buyback of shares -0 -0 0 0 0 Interest coverage (x) 19 5.6 7.7 109 14.3
Interest paid -449 -499 -467 -385 -344 Dividend payout (%) 19.9 20.0 19.9 19.9 19.9
Dividends paid -481 -219 -538 -698 -827 Balance sheet ratios
Net change in debt -725 210 -1,000 -1,000 0 Inventory days 66 64 61 60 60
Others 6,513 -1,066 85 71 81 Acct. rec. days 87 81 75 71 71
Net cash from financing 4,858 -1,575 -1,919 -2,012 -1,090 Acct. payable days 224 240 200 180 180
Cash cycle -71 -94 -64 -50 -49
Net change in cash 6,034 -8,556 -6 1,579 3,360 Net debt/equity (%) Net cash 6.6 24 Netcash Netcash
Adjustments 17 -20 0 0 0 Net debt/total cap (%) Net cash 6.2 2.3  Netcash Netcash
Opening cash 7,033 13,085 4,509 4,503 6,082 Current ratio (x) 1.65 1.67 1.91 1.94 1.97
Closing cash 13,085 4,509 4,503 6,082 9,441 Returns (%)
Asset turnover (x) 0.68 0.74 0.82 0.88 0.89
FCF 286 20 2,750 4,261 5,257 Financial leverage (x) 2.11 2.21 2.05 1.92 1.87
YoY% (91.4) (93.0) 13,555.3 55.0 234 EBIT margin (%) 5.7 9.5 101 104 10.6
Interest burden (x) 0.75 0.86 0.90 0.93 0.94
Tax burden (x) 0.81 0.86 0.87 0.87 0.87
ROE (%) 5.0 114 134 141 146
ROIC (%) 8.5 153 14.5 15.7 17.5
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