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SR (BAA) 13,696 RSB F 31.8% 28.3% 30.3% 28.6%
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B 153128 (YoY+13.9% ), A3 485] (YoY+10% ), FHA1H|wr =2 /)
K /Vivo/OPPO & tb KE 4 A 30%/20%/15%/15%. FATF 20 SFHEHA
T ASP RH ML TIF £ 3.8 7T, 21 SFFHAFHBKE T (64MP+
B TP HiERI ) ASP AR EE 4 7. HRATHWFEHFNE) Ht—Fy £~
%, JFEARAL T sk M (21 5200E) TP R ERI TAH LK Z, ASP 4 3-3.5
%4, 6PASP %) 1-2.5 £4°); RN A ZRAILEKRE P AL L)
Bk AR T, Bt kA 2 AR R LA 22 ASP 32 20-30%. KA
fE 23] B A F ALk A R 1 30-35% X 18], A RA L ut—FIRHt.
NEMEAEBEIEIAE LA, ZHR GBI RLRESERA, R
HABABAEFEARKEN, Nl ELRERE LT EE—, WS
34%. 20 S5 5600 T (YoY+12% ), #3453 (YoY+5%), &
BRAE ST Aok tsth. KiE. WTAERZRE KRNF6T 21 4
WAH LA 583K, B ASP A 2Rk 40 T, HRATIAA NG £,
b SH R R AR BERAIOEK (122 A ZE 8 Fvh L) BRI

(2MP F+48%) SMP). FBf/ 3] 8MP % #4853k & 2R L AL 5 73T
# RATUE NG B AT E BAL K EA R 40%VA L, A BRI,
FASRBALE SR TR LHERA, FEBARBRTHKE. N 2E4L
RFBEARAT & F—, BE 20 F&A3E) =4 75kk/ A, 20 FE 5 5.9
AT ( YoY+9.7% ), /28] $85] ( YoY+10% ). FA1H) 71~ K /4E 4 /Vivo/OPPO/
Z 2 B KE A H 25%/20%/15%/15%/5%, & RIZFRE B =2 5505
B R ABH AR, B B 8) 83T F 8] A AR AT BARL E Y, SMP ATAL
EBBUT O RL, 5EEHBH N E BN, B L RRE TR E.
BRI AR AR 59%EF 2459 85T, fH “EAN” PR, ) FA
BRFEERIAZRNA, ANERLE A, HLERGLBRE
R BIAEIET, A BITH NG BAFfEAE T, KAV 8) 20121 4F
HNGL B 428/510 1270, FlEL3g K 13.2%/19.0%, VA& 4)iE 44/60 12T,
Bl pb3g K 11.2%/35.9%. &AL B AR0 £ 245.9 #T (40x2021PE), 4
B “EN” IPLA.

KRR 7=: 1) FHRFHBARRTL, 2) FBELBR TR AT,
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FREEX:

FHAE LB =P —, 21 & F T R T EREMALES R, N5 FIEK LS5
KATE K KK, BE 20 FRASF) FH 160kk/ A, &4 E1 153 128
(YoY+13.9% ), A3 455] (YoY+10% ), & A1HI¥F = 2 /> K/Vivo/OPPO &t K
B H 30%/20%/15%/15%. HAVFI 20 FHEMA ST ASP RS MK THEY
3.8 7T, 21 EFHAFABIKET (64MP+E TP 53251 ) ASPA L E = 4 7,
HMFIBTIAF ) it —F 5 A= 6, FTEMA M (21 03] TP RER
F+FHZKZ, ASP 4 335 £4, 6PASP # 1-25 £4); RN A LA AL
E KB P S e B R, 2 ALK £ AR B LS %2 ASP 24 20-
30%. &AFUEANE) B AT FH4EK LA FEE 30-35%R 18], ARA Bit—F4RHt.

Bl #FAFHEGBK B2, sFAFAR AR

mmmm Revenue(Rmb mn)

YoY(RHS) mmmm NP attr. to owners(Rmb mn)

2015 2016 2017 2018 2019 2020H1 2015 2016 2017 2018 2019 2020H1
FRR IR N8 g, SLWIERAZ T e AR IR FTA R R E) s, VIR AR RS A GRAT R AR
B3, fEFHFAFEGMALEMIB R (20H1) B4, #BEAFABHRALHERE (20H1)
Camera related Others North Others

1% 4% America Europe 0%

Other lens 2% 2%
6% Asia(ex.
China)
10%
FAERIR: wa) a2, SRR TS AR IEEE TAHRR: w85, MR RZFS kBRI

DNENEAEBRKEKA LA LR A HEBAFRREVEERS, RITFER
FIBAEERKENE ., ML ELREBEIT ES—, WA SHIE 34%. 20 FH 5%
5600 7 # (YoY+12% ), A3 455] (YoY+5% ), EBRMAE R T Ado itk
. K. A TAREZRE, RNFH 21 FE WA LA S Ha408K, Rt
ASP HR R 40 L. RAVAANE) FBRLSA P25 L 58 LBRIVEK (12
I E 8 B L) BAMAERI (2MP R3] SMP). FlBTA 3] SMP £ 845k
AL FHAFE AT, RNTUEANE) B A& B KA E L 40%0h £, FAZ
FHorHA.
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- Optical components
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—— Optoelectronic
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B8, #FAFMRKNGSHLAKE (N)

—— Optical components = Optoelectronic
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KA R NE) s, StIEAR RS AR IR

9. #FAFABRFIELERERLPALER B0, FFAFAR CCM BRFAZs2EM Er
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FRI: Av5) at, FAGER B oA T

KA R B NE)n, tIE AR RS AR IR
* A AR A 1/1.77 vA B8 KAREm AL

FARFALE SR TA ERERA, FEBEAIBTHE. N ELKFMN
BT b F—, R E 20 F R E] T A8 T5kK/ A L, 20 4 5 5.9108( YoY+9.7% ),

238 453 ( YoY+10% ).

AT P s K/ A /Vivo/lOPPO/Z 2 L EL KE 4

25%/20%/15%/15%/5%, & kI&E XKk A = Z Z5nh A REIH 3. BT A3
BT FNE) A ATE BAELL R, SMP ATALE BARLL TR LR RAFL, ik EH
WA R TN, BB KRBT RAE.
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Optical components (000, rmb)

Segment total revenue 5,281,039 7,559,248 10,893,593 11,640,527 14,174,052 16,592,800
YoY 52.3% 43.1% 44.1% 6.9% 21.8% 17.1%
External sales 4,301,727 6,022,754 8,815,380 9,557,264 11,637,374 13,623,247

YoY 45.5% 40.0% 46.4% 8.4% 21.8% 17.1%
Intenal sales 979,312 1,536,494 2,078,213 2,083,263 2,536,678 2,969,553
YoY 91.5% 56.9% 35.3% 0.2% 21.8% 17.1%
% of total 18.5% 20.3% 19.1% 17.9% 17.9% 17.9%
Handset lens revenue (incl. internal) 2,432,296 3,430,496 5,818,576 5,852,976 7,162,040 8,391,488
YoY 60.3% 41.0% 69.6% 0.6% 22.4% 17.2%
Shipment 608,074 950,888 1,343,173 1,529,753 1,759,216 1,935,138
YoY 60.3% 56.4% 41.3% 13.9% 15.0% 10.0%
Capacity 120KK/M 150KK/M 160KK/M
ASP 4.0 3.6 4.3 3.8 4.1 43
YoY 0% -10% 20% -12% 6% 7%
Vehicle lens revenue 1,341,975 1,555,911 1,892,435 2,107,351 2,963,792 3,829,235
YoY 53.1% 15.9% 21.6% 11.4% 40.6% 29.2%
Shipment 31,891 39,949 50,102 56,106 72,938 91,172
YoY 41.0% 25.3% 25.4% 12.0% 30.0% 25.0%
Capacity 4.2KK/M SKK/M 6KK/M
ASP 42.1 38.9 37.8 37.6 40.6 42.0
Others 1,506,768 2,572,841 3,182,582 3,680,200 4,048,220 4,372,078
YoY 40.4% 70.8% 23.7% 15.6% 10.0% 8.0%

KA R R NG, SLAbiE AR RS AR R RN

&2, Kb F o e A A TR
Optoelectronic (000, rmb)

Segment total revenue 17,780,799 19,622,694 28,769,748 33,062,250 39,142,224 45,345,822
YoY 55.8% 10.4% 46.6% 14.9% 18.4% 15.8%
External sales 17,771,025 19,609,171 28,748,410 32,962,120 38,946,513 45,119,092

YoY 55.8% 10.3% 46.6% 14.7% 18.2% 15.8%
Intenal sales 9,774 13,523 21,338 100,130 195,711 226,729
YoY 16.6% 38.4% 57.8% 369.3% 95.5% 15.8%
% of total 0.1% 0.1% 0.1% 0.3% 0.5% 0.5%
Total shipment 332,797 433,455 589,699 633,808 730,923 785,101
YoY 21.3% 30.2% 36.0% 7.5% 15.3% 7.4%
CCM shipment 324,831 423,331 540,493 592,932 681,872 729,603
YoY 20.4% 30.3% 27.7% 9.7% 15.0% 7.0%
Capacity (in single module) 65KK/M 75KK/M 75KK/M
Other products 7,966 10,124 49,206 40,876 49,051 55,498
YoY 75.6% 27.1% 386.0% -16.9% 20.0% 13.1%
ASP 53 45 48.8 48.5 53.6 57.8

AR IR a6 bE ST ek AR I T

&3, RFHRELHRGBAN TR

Optical instruments (000, rmb) 2018A 2019A
Dec-18 Dec-19
Segment total revenue 326,361 330,922 400,568 440,893 515,677 567,244
YoY 28.1% 1.4% 21.0% 10.1% 17.0% 10.0%
External sales 293,500 299,927 284,914 322,278 376,942 414,636
YoY 16.0% 2.2% -5.0% 13.1% 17.0% 10.0%
Intenal sales 32,861 30,995 115,654 118,616 138,735 152,608
YoY 1691.8% -5.7% 273.1% 2.6% 17.0% 10.0%
% of total 10.1% 9.4% 28.9% 26.9% 26.9% 26.9%

KA R NG AL, StAbiE A2 FS AR RN
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FHZB: LAB AN 59%E 2459 B0, ®H “EN” AR, D8 FAEKE
i & KT RGZHWH, R ERLS AT HEEFREABREERKRBEINAAR
Ft, BRI NG BAFEATR ., ZMTFRAE] 2021 FHRAEF] 428/510 12
7T, FHIEK 13.2%/19.0%, VAEAA]E 44/60 1271, FlIEK 11.2%/35.9%. &
{1 L8 B AR £ 2459 5T (40x 2021PE), 43 “EAN” R4,

KRR 1) FARFARRATL;, 2) 8L LBB S RATH.
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G 8
2=k 15 BHA F)iE & Bl B FA
2R 2019A 2020E  2021E  2022E 2FE 2019A 2020E 2021E  2022E
itk 22,446 25,160 29,911 35,817 EX XL SN 37,849 42,842 50,961 59,157
%P 1,917 3,485 5371 8,292 Tk A 30,098 33,972 39,538 45,784
T ERA 5676 5676 5676 5,676 4 7,751 8869 11,422 13,373
FLC KK 9,514 10,710 12,740 14,789 A8 TR 279 -343  -408  -473
B 5146 509 5931 6,868 R Xk -2209 -2570 -3,058 -3,549
H b 193 193 193 193 A -650 -754  -898 -1,024
FRHE= 8,247 9,637 11,198 12,528 W49 A 250 -263  -276  -290
R 6,567 7,957 9,518 10,848 H A 188 199 198 198
I 824 824 824 824 HEATA] 98 4550 5,137 6981 8,235
AT A 0 0 P i34 531 -668  -908 -1,071
¥ AL H 1 A 4019 4470 6074 7,164
TR B 0 0 VIR AR A 28 31 42 50
H A0 855 855 855 855 )3 BB AN 8) %A1 3991 4438 6,031 7,114
=& 30,693 34,797 41,109 48,345 EPS(/T) 3.65 406 551 6.50
B 5k 12,630 13,629 15718 17,974
43 B4 2 1,119 1419 1719 2020 « FEMFHE
B A 3K 9,627 10,192 11,862 13,735 i 2019A 2020E 2021E 2022E
H A0 1,884 2,018 2,138 2,219 AR
R R AR 533 5336 533 5336 DTSN B 46.0% 13.2% 19.0% 16.1%
SEIPLE 4156 4,156 4,156 4,156 B A ARG R 58.7% 12.8% 35.7%  18.0%
H b 1,180 1,180 1,180 1,180 ARG K E 60.2% 11.2% 35.9%  18.0%
ffReit 17,967 18,965 21,054 23,310
A 105 105 105 105 B AN
ik & 12,448 15555 19,777 24,757 ZAF 205% 20.7% 22.4% 22.6%
JAEAR B 12,553 15,660 19,882 24,862 S 10.6% 10.4% 11.9% 12.1%
Y HIKFAR G 173 173 173 173 ROE 31.8% 28.3% 30.3% 28.6%
R HRAR B AT 12,726 15,833 20,055 25,035
AR BARE AT 30,693 34,797 41,109 48,345 AR
= R ARE 58.5% 54.5% 51.2% 48.2%
R F 178 18  1.90  1.99
® B F 1.37 1.47 1.53 1.61
NEREER B A5 H T A EEEH (K)
SRR 2019A  2020E  2021E  2022E GRS 1.23 1.23 124 1.22
A 3991 4438 6,031 7,114 LK 2 ) 4 & 3.98 4.00 4.00 4.00
A 18 Fa e 1,202 1547 1558 1,853
FERER) 1,708 -449 -1075 -1,031  HBIH(T)
Htb 236 831 0 0 B A 3.65 4.06 5.51 6.50
BEEHFAALRE 3721 6,368 6515 7,936 HFIRZ TN 3.40 5.82 5.95 7.25
BREDELEAEAE 3712 -3,029 -3120 -3,182 AT 1147 1431 1817 22.72
BAEHEAALAE -1,086 -1,031 -1509 -1,833
b ] -1,077 2,308 1,88 2921 FEAR Ve B (1)
LA B 48 2,254 1177 3485 5371 PE 36.5 329 24.2 20.5
NV HRRH 1177 3485 5371 8292 PB 11.6 9.3 7.3 5.9
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2H7 I 7 B
ANEA F EHEA D238 T G IEAL T B P FTAS S EM A IEASATIT, ABBORLEE, i, Fbd LARE. KRS FWEHR
IR T AR E. AAREE, TH, LFREERARE T 69 BRI 5 E NSRS @ LR B EETH X g4z,

e wa i)
BB LITR %5 HH Wt
B P AT A IR AT BN ABXE B A8 K AE AT 39 AR A48 SO R K T 15%
PBAAT LT R (A BLREGERIP), FIRIGH | A8 R A8 KR T 3 AR ACHE A ke £ 5% ~ 15h= TR
RASREAREAR B BGLAARN jilES A8 B AR KA A 7 3 XA e Bk e 5% ~ S%TA)
AR (Siredsso ARmakiE | gy | s e A AT 5 KA E R T 5
A RAMAERA KNG, b A FAFR i FENRHEERL A, AE A5 @6 RETULL RO ERFH
JR T 30k b AE 4248 IR I AR A AR R FN, RFERE, BAEENIALKL R TR AR
AT LB RS R KA TS #E ARRT AT T R AR A 3 KA B
PARESORMMBRGSIIAL | fruirm i Axt RIS ) AR K 3 A 55 R AN A S
- =i AR AL T R A RIS 3
15 BHE

AONE) Ao R B W RAT1E G XS, B AR www. xyza. com. on BRI S B4 A2 A 384 BRI 42 B A BN 8) H AL,
AEXMHSEBEBRTFXANEE

SEEE FRAE A PR 8) B/ SAA A8 i+ A A N 5 34HEE R sk R AA IRA S . T b B P8 . R L) EAA R
8. Iz KFERAMRAL . FRALEAAIRNSG . B EBBAENA RS U HIERARASE) . HE (B ERA RS . Wl EAETR
SR A RG] L AEEIV R R A A RG] . R AT L TR A RG] . A TIRAH TR S) . DR A TRANE) L A R (E IR A TR
N8 ERRSERA RG] . RN EAA RG] EXTIRAIE I A RS . 81 EIR IR B AN A R 8) £ o B da X 45 B A 425
BATL S £ R,

18 A ABF R AR 0 KU 3R 7 Bk AR 7 9

SRS RN E) 28 BHEA SRS B AR 2k, CREEIELART EH LS.

AAREAAE S AR SR A TR E] (PATF RIAR “ANE) 7 ) EFEA, AXE FRABRZERAKIIARERALAZR, . ARETHELE. &
IEHBBE P A, THRITRIELAFE R BNREMEFREY ., ZFEE FLFAF BB FIRAREAR 69 AT A 49, W HRAUE
FEFR, EAATEAE M BRIEAT A AMAIE . BF B S 3 RIRE T 6915 &Ae E LBATIR 23045, TR R Z4 A 6388 69, WKL
Fotd 2 FE R, LBHHEE. AL, M. HRFFTEHENERGENL., AMREREEN AREFTERG—ER, ANEE/REXBARHR
ARIATAT SR AT AE.

AR AT TA G RIRHOGAA R TR, (2 AN 8] RAREF A MR T, L TRMRIERT 0486912 & BN RAL AEAME £, AN 8] Rt
A& R AR FT €L A0 AR AR 0944 A4 A 4240 K 3 5 B AR K 49 EAGAEATAR] KR IRAEAT T4,

AIREFT B FAL. TR AR E) T LA ARAE L B 310, ARSI IER R TATI A . MAEBIL T AT A T3k, i
ERIVFRAE A B G 6 R IURYE; ERF R, A8 TS ARE I EFA. BRI R —BaGIRE; AN &) FRIERIREPT 415 SRIFLE
RIRE, B, RNE 3 ARRAEFT 5 &TARL B B4 o) HH FHOBSE, BFH S AT X248 5 69 A7 RAE 2.

MRAE B ATHLIE, ARE P ATT A 69 K Tk e 2B RA A RIL, L4289 W AL R AR B B ERGTRR. KAV AARBELRRIE, (BT
T RIRRATA LI, 5T F AT = 3R TN T A8 K T A8 698K, AEATARIR 69 TALT A6 2 2 2308 v T LR 69 =1 4R

ANE A E AT . RHAR ARSI LA LT GEAIRYE RRMRIR AT . R AR 69947 7 ik o 1 3k 3 F d Kk AR & LA —
BT 5l Ae/ R HILE. A8 EA e E BB RS P A Bl AT B 69 4. ARG 8K E BT, A &3 TA BT
53001 TR SR B AIRE T E LR EBUR— B IR R R,

AR ST AAT RE B LT R AEATHL L KA. TIFE) AL AR A5 E A ANA TR 8) B AT T2 8) 5 i R4 Mt i A Kok
HUS T BAL 6 AR F A PR 8] ) T AR KA SUE M TR . B RAA L RBOARRER, SRR TERALE MR (1934 5
2B GEFAZHFTN F 15a-6 B ZLAA T 22 ZEAMMILTH 1 BRI,

AR 2 A AR WA MR 0 S E B FRE AR TR 8] (BB M2 T % 5. AYES23) T A4, A8 a9 fod 54 14T & F AR 49 FI AL
BB A SHE E FMEAA [l d) 69458 X HREA. RREELFTHEFBIE R QMR R R T LIMEERE A NS RL 5.

ARG AV AN E) FTAT . A8 ST ARRERE — R A, BRIEF A BEILT, FURRE T QPIA A RAI BRG] . RERNEF
B @A, AR AT Y TR 7 KBVEIEFTH X eg 3 N PR A 50, RBRDRAIETHMA, SOAETIRIC AL 5] AR Y
Htbgy XA . RERARG IR, AN 3] FRIETHE AL,

GV

FEHAHTOWHIT, S5 RA R3] TR DA AR F IR BN 8] T ZATHYIE Ak T H AT R Sy, LT f o 3K sk 3] 2430 SR S B4R 43
BRBATL S MRS, Bob, A E L H RIS IE R A TR 8 R/ R EAD KA R T A £ ARRE N LB G B AEHBZF R, HTHES
T ARG A AR 0 — 12 HURYE
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