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AE 1: wa] b5 —i

1. =i 4l 23k, ZHRBHARLE

1.1 DNENE: EHWEER, THKG RIS KK

B ATk 28 F, FoitdlsR, BRATHFRF R AMRAE, 1996 F4)2& T L,
T ERETASR AT RANE. 1) B AR 2010 F 2 £ E G, 2013 4 B
A Asahi Optical, migE g9 A £ By . 2023H1 i 48/ B 14 & 2531 4 70.4%/29.6%.
2) RAERES . N BB FMREG R AT, B RS AT RIESE, REFE
AR R AE R 2 B AT RE D IF G Y ROBRANIAE,  F S 4 M ARALIR ) B A fE A R AE A,
2023H1 ARBEALAL K [ AV B K N & Ee A 4 79.1%/20.6%, = smsEMaE sk, 3)
A RHAL: N EATHWHRLH 8.5%, Fl Lt FPHLE—, FR4E B LA 0 AN
%, 2020 Fa) s aa EE AN/ EER B2 TG e a5 Hh 7.3%/0.4%, #HLEE
F—. #RFA, 2R RXTHLAEHE Y E—EHE TP EORIESLA 4125 .

$la: aHA (AKRT) 2019 2020 2021 2022 2023H1
212 PN 1058.85 1093.16 1356.08 1561.32 831.16

YOY 24.02% 3.24% 24.05% 15.13% 11.32%
e 349.88 382.05 460.16 537.87 309.65

YOY 33.88% 9.19% 20.44% 16.89% 23.97%

Ja#k g A8 111.90 128.46 183.52 248.57 158.58

YOY 42.62% 14.80% 42.86% 35.44% 34.27%

RS 33.04% 34.95% 33.93% 34.45% 37.26%

B AR 21.79% 18.49% 18.38% 15.56% 15.06%

HERAER  711% 6.14% 5.62% 4.48% 5.36%
AL R AE 10.19% 10.27% 10.75% 9.92% 8.81%
W4 AE 4.48% 2.08% 2.01% 1.17% 0.90%

Ja ik ) & 10.57% 11.75% 13.53% 15.92% 19.08%
HR 332.69 391.36 408.91 533.24 498.17
i _E SR AR
A5 R R 157.14 183.27 160.78 165.70 155.46
5 b4 A3, 26.13 -22.49 4.92 -14.07
B R B 36 R % 61.07 72.49 58.91 53.49 58.36
B b R 295 A 11.42 -13.58 -5.42 1.21
BLAT TR 3R 3 R 26.40 19.77 19.93
Bk R 2R3 R, -6.63 -0.11
ROE 29.59% 25.46% 19.58% 21.70% 12.83%
YOY (%) -39.75%  -4.13% -5.88% 2.12% 1.13%
x> RxE 72.49% 65.06% 48.25% 35.95% 34.79%
YOY (%) 7.42%  -16.82%  -12.30%  -7.79%

R Wind

REP#E: R BEN, RIEZFNETMAB LS, AR BH&EH R EAT.

1) 1996-2010 #: KHFRAMAA £ 5 Fi&. RATHELF AT S AMRAL, 1996 F
QI TFITsh, ZEARNALH £ 7 H1E, AITEE T T 94 T4 E L. 2006 F 155
RAEZHLA 7 3, MDA A 1R 4] . 2010 2 X B R A4, HUE Fa
FERAEXT .

2) 2011-2017 #: RALHSPA LA R, EHRAZIHR. 2011 FIF B L3 —3EX
AR BSARN, BRI L F IRAA (R d) . B AERENTY, RiE
B R4 I I6 Y d & T 3. 2013 8 B A BOLF KA, RIS E A T K,
FIE A A FWE .



3) 2018-%£4: LHFFaKN, 4k REMA, 2018 F g RAT4F AT IR LS KA
T, FIANBERNFE—F 174 [ITHFRAERF AN £ 7K. 2020 Fa) A F ERK
AR EL R R R . B O EEFE S —, 2021 FRAIFAF TR LT

Bk 2: 2 X RIFE B 3: 2N RBFITA FH A
BEEMSAENIRR 2021
BREFER
2018
Asahl Optncal
EJ 2013 RRipEIR
EBZE LS
Iﬁﬁﬁﬁ 2010
R

o 2006 .

1996 .
HAFI: 2] BN FA I 2N B

1.2 Ao B iR T HIML= & EHLRA, WHB A4 HFERA

ZXSHEK: KTEARERE, AF et SR TRA. D) AA S BAIRFH A,
T4 CONANT. Eftss. ASAHI = K &uhf, 2018-2020 4+ A A sk b £ Ak 4.06
1CLARIT £ 5.31 1274 (CAGR 4 14.5% ), & LbAk 47.5%32H £ 48.6%, 2021 45 A K
Lt — IR A £ 51.8%, BitHhesk { A S B, YE48AERRASRE P 1A, SRk
WFEHEFRA. 2) ODM: RIEF Q340 i, AT . HFY9548. RE7

(BRAEJE . BRAHSFT ), NaIRIEE T =M. AMA RN, Faes CM s
XA —EXR S, FIEE P FEYE, 2018-2020 4 ODM k44X A 4.48 12T
# It % 5.62 127 (CAGR 4 12.0% ).

% 4: 2N 54 9k FAEX P FF 5

ODM
B AN 448.22 570.72 561.89
YOY 27.3% -1.5%
Lk 52.5% 53.9% 51.4%
A ik
B AN 405.54 488.13 531.28
YOY 20.4% 8.8%
& 47.5% 46.1% 48.6%

FAFRIR: Wind., 2\3]780EH

BEPER. GRS H B E, B HRERE.
> SRR B AERBRARFENS, A8 R MRA T, SRR A E LR
/3%92;1% Rl WML REHH, Bl & FBARKL T ¥ b AT 4 L B, o
WRARIF. Bt R 2R KRG, FF 645k, 2018-2020 53] 454
m#?ﬁﬁﬁ MM 4.49 12703+ £ 5.63 1270 (CAGR 4 12.0% ), & £ 8 L4k
B1EH 51%-54% X 9], 2.4 E4F23H 28%-32% X 1], I AIAL R B A 68 A AR FA41E
> AR FRATHERMAETSREE T I TIHAS S (AERER), A REE&M
TE 5, BHAEARAT SAEE N, 2018-2020 FHAAM 1.95 /2 T4RIT £ 2.61 124
(CAGR # 15.6%), & HuAk 22.9%42 A £ 23.9%.



> REF: KPP OFERAE . RANS AT, 2018-2020 FIK A 1.46 12048 £ 2.07 12
7 (CAGR 4 19.2%), &M 17.1%329+ % 18.9%.

> BAHNHT: TERaFRAEFREET AT HLALEE (QERER), RE
2021 4 5 A R EAHRIAA 60+ N4 5457 . 2018-2020 “FIk AM 0.60 12T FiF
% 0591274, B 7.1%TFiE £ 5.4%.

> MAZ%mAP: QFELR-FER P AT LRI AR IT GdmiE T 3 0 RE
JEE B . @ BT 8] AL IS I IR S-&ARAT4 £ . 2018-2020 “FI A 3.9
BHURHIE 428 %4 (CAGR 4 3.8% ), &bk 0.45% T # £ 0.38%.

B & 5: 23] 5 H B EE RN

B35 AL 2018 2019 2020
2y 3
=T SN 448.55 570.51 562.66
YOY 27.19% -1.38%
Lk 52.54% 53.88% 51.47%
ERIES 28.90% 30.70% 31.20%
WA
=T ON 195.25 228.53 260.89
YOY 17.05% 14.16%
5k 22.87% 21.58% 23.87%
ERIES 27.50% 32.40% 35.30%
RER
=T ON 145.63 176.42 206.78
YOY 21.14% 17.21%
5k 17.06% 16.66% 18.92%
ERIES 37.60% 40.10% 44.70%
P )
ST TN 60.47 78.84 58.68
YOY 30.38% -25.57%
5k 7.08% 7.45% 5.37%
ERIES 34.10% 34.70% 32.00%
NS
ST TN 3.86 4,54 4.15
YOY 17.81% -8.63%
5k 0.45% 0.43% 0.38%
ERIES 68.50% 66.40% 76.30%

HAFRMR: 2N IR

B KR BREAMSRIE, PEBEA &ATRA. 1) FEBI: A5 T EFEIME
BN B LR BRI 70%04 B, o8] 45wk 4 R 3%, 2018-2023H1 T2 ( Mo [ k%)

FEFIPRNTF B 43.2% F 4 £ 34.3%, £M &k 31.6% &3 A £ 32.5%, Bk
M & AN 17.9% A8 T R A £ 24.7%, BRE Sbadst. 2) PESEA: 2018-2022 F+
B MM 1.26 124y K £ 4.47 12T (CAGR % 37.3%), it & T34 2018-2022 4
CAGR 11.2%, # & T T ESLA AF suhfd Rk,
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