O FERTESTHI

CHINA GALAXY SECURITIES RESEARCH

8] B AR AE @ HRF T4TL

2016 F 474 F N _EAidiE

AT RIRFHEA+AR &k
BRER:

2016 44 A 2H

GQY #Lit (300076.S7)
EHEE

BRIFR

1. F4

28 KA 2015 FH4R, 2015 o8 KB 2.03 2T, RHTH
23.01%, SRHLJaH4A1iE 489.96 77 T, Rl T I 74.96%.

2. HAME AT 5 Fr
(—) 2015 A o5 2R ML B A+AR

2015 F S R THAFBME, FRLGFETHAM. FREL
KGR BE T S B Se 77 E AT BARE K3t TSI BEAS
s EATFAFRAET 9 AR, ST E b Tk A fR. A8 E R A A
FE AR, AR “BAHELFFE” R RHERAKLTAD,

HBAMVEE], NAKFBHELSIMAIAET FeB REREL, I/
BNFIT. TRAKRA, SRIEXE, HBALESE, RV, T
HRE, EAER, ARPOHFLZARA, H—FETESHH% LT
F S 80 3T 200 M E AL BHE R T KR B HT 2016 SFAm K
#HIM, H GQY MiMHEZ T X —F# RN TLARAF A .

INEIMUB AT R A AR “E & A -FHRPFE” REFLR
BRI, A “IMU S45 RN # 1” F= “EtherCAT $ 478 A X7
P30 BT R I 5] 69 B AR T o

NEAEMERRFINBAERELETAELEEE, WHTHREKT.
Folife g A HEZANABNBERIWEARTTHAT @GS AH @EE
1, #t— b Bt T RSB A MB A b KK

MO IRIR F B AR RS R (1) BRFHBEFBIEA T FOHF
FEA; (2) XIERIT. BEERFAZRITAORFMEA: (3) %
KR EST A BARGF KA B @ e ESTALE A

AN 8] 45 AAT e IR S ML 25 A+AR FHAT T s K 2 1] o

(=) FFKAKE, MEM T 2016 S5 kMg Kk

NBFEELT 2016 F 16 BB NS EFEHA, TFKELL
RIBE AN B L, IFBFRAEKIE “VL 2014 FHEE, 235 2016
)2 B T B 8) BL AR 69 4 A E 3 K R KT 53.34%, BR8] 2016 SR A
92302 & T L7 8] R AR 694 AIE KT 3,000 7 . B8] 2016 4
B3 BT B 8] B A 694 AE KK 3,000 7 TEY, AAKLILE T X
LN AN A G £ 7 BAVNA N 8] EERIEH AT N F) MR R
o+ R, THEM kST A2 TR 7T A8 o

27 )R

IRE  MRELTLERSNIT
& : (8610) 6656 8477

><: wanghuajun@chinastock.com.cn
ke %5 . S0130513050002

4 i

RiE%

Z: (0755) 2391 3136

>: hezean@chinastock.com.cn
FR

=: (8621) 2025 7807

D<= lichen_yj@chinastock.com.cn
x| 242

< liulancheng@chinastock.com.cn
2 ARG S R 1E T

W % % ¥ BE 2016.4.1
A B () 22.08
AR—FARBM(T) 41.30
A B —F A R () 14.05
A3 3009.53
L 4.39
BREA (LR 2.12
SRR AR (LR 1.80
AL R) 46.81
Rl AT E(fL ) 39.70

UREMBA:BR LR P BE—RRBRH
WoAb”, £ AKE K) 2015-10-12
(8] £ F——GQY ALk (300076): AR - 4F
KR B TATiE ARHRSHLEA = LT B
2016-02-23
{8 BiF——GQY At (300076): 3 Jibo,
HFERAALTIE A ATEF Z BT ARIR
HALE ALY 2015-11-22
{GQY ALit. (300076): 4Ti&4F = HFBILALEA
AE L, FEHAMEAL. REMEA, E
FIEAY 2015-8-24

www.chinastock.com.cn IERA RS

i i 3 E SRR 6 B AR T RE R A 3] S 7 9


http://www.chinastock.com.cn/
mailto:hezean@chinastock.com.cn
mailto:lichen_yj@chinastock.com.cn
mailto:liulancheng@chinastock.com.cn

O FERTES T

CHINA GALAXY SECURITIES RESEARCH

o 8 B AR/ AR TAT

N B ERNE: N5 2016 FHTMA T EEZRARN: ME T LI 34252 7 T, b EF
Bl #4738 K 68%, FAFE A& FE kA)id 3782 B, TR VZE FH 84410 3080 7, RElbigk
529%.

() BF£E Meta; MAFILELE AR T3

Meta 2 8] & — R A R A4S @ AN 8], 02 F 7T F #J3% 5% 3L 5 (Augmented Reality,
AT AR AR) AL & AR A S A 4RI 3], R4 AR A ALIR4E, SDK FA LA, MAR
0 AR B R B AR ELE X AE-T 6. RIENF)NE, Meta 2 5] B AT A # R LR st it 0938 5%
WEHRE 5B, Meta 23] AFAA A5 K Steve Mann 4 AR AT F KA H 2L, £TF
Bt H a9 TR RIL ST T 30 45 B /R AIE Steve Feiner AR A <3 32 I 5 2 L7,

AR BARTK TR #%EEESET, RECTHS. B/ 4. 0204844 AR AR
I AM, sFMAERE, ERAFHET 2. EIEL, 2020 F AR T HI NHEL A 2 4 3] 1200
iL¥E7T, ¥&F VR T 300 /2% LA HAE,

GQY ALt T & Meta A 3] /m A AR £ 5 B, F Meta 49 AR R 5 GQY A4y X & #
BHEETHARBEMUREARCH I TR, RS AT S, FFEAAR L, ATFAHEIEKE,

e KR4 TED 2016 £, %£E AR % %2 3] Meta 445 A& T # — /X Meta 2 3
PRILFIRGL, Meta 2 T AT BAMRE, LKA P EHEER P BEHFAL, Meta €14 A
AFEHFTHFIE Meta WRIZA AR R BERKETE I, A, AFEFH—FF, Meta ¥4
A AR AR RELA AT A5, Mk £ % KB HemT fo 48 F o

HAZK AR BREEE Z — (5 98 % N Magic Leap #=#4 %2 89 HoloLens), Meta ik 4% 3% 4%
M A ERE, iR P FaERE, FAAEERAE T A, Magic Leap i ¥ A*fsh
J& L £ 3089 Demo, # Meta 49 /5 2 24235 X 2] T METAL1--METApro--META2, H#76) /= &%
C2IETHAEE T AR HRZIITIEAZINE R P 2RI FE LT LGIE,

(W) #&F Jibo, NAIREMREFMBALSHE T AR

2015 F, A 8] VA 140 77 EAHZ T AL DA RH A IR FIE AT KL~ L £ Jibo
nE), bR AHELME 1.07%8IZA, FIT ANASTF IR S I E AL — R RBIRE,
Wi —F 5 RTASEFRIRSFIEA LR RELGERRIE,

Jibo 2 8] HE AR LM AT R K B AT KA b, S Ak A TERMRAE TSR
WARRIEF, Jibo 8] el A, BHEAHF K Cynthia Breazeal & /N K694 LS A RIK,
FAEALALIN A AL HUE ALY T M R, ARIEN S A, Jibo MBARERENEAFA
IHRGAEIMEA, BTCHEAMRETREZRENA; A Jibo MEAH SDK £ —AFF
BT RFE, TRILARGIBAZITHRF KAFER .

AN Jibo 2 5) 3T, 2016 F B 3 Jibo AL A% 24514 58,083 &, 52 A7 k4L A\ 4,600
FEA, FIAE 1,350 £ L. T 2017 FE A2 Fik 249,771 &, g ki N 21,631
7 £, SIAE 9,169 F £ L. Jibo 2 3] mx Kt Ae 2 A 4 ﬁiﬁ#&ﬁf\ﬂ:

WAL AR T, WAL BRI REAL AL B A= b AT K, & & Ao hlig iy 1342

T Gl 7] 332 I RRJG 89 B AR FTIE R LA 8] Bt B B



O FERTES T

CHINA GALAXY SECURITIES RESEARCH

o 8 B AR/ AR TAT

B, st — b S E NS A AR SR A B8 KR IRE N 5] IR AR A p B T 3 69 4
X 7@ &MY, &4 Jibo N SHAIE AT EHY, RTFAETETHFEN X
*%%éﬁo&MMM$m&ﬁaami«,aﬂ*%%meﬁﬁﬁgf+%A¢ Bl et

Bl AT/ 8) MK L2 AR i 6 27T, HATINA 2 8] R R R HE MR 4k 4258 i3 Sh2E JF W Ao 20 47 A AL B Ak
%097 Atk

(Z) HRNEABRESELSY, HooREHN

BAarA Sl B AR &AL, @iL 5HEIIAN, SF R A TPIRREAL, A THUEAL:
OFREMBZ AR IA; QIREFAIRIEF S ; QR HERBERER; @S shILE AT HHAR A
Hiz4: ONBANFHAgls; OQEATFTHEREZMBAFEEMNBEAS LHZSHK,

S

ODEFMBA-L&RAFHERP FEALHBHNBAZRHENE L THEFEL, N8 T
2014 F 8 A 15 B KX LT HMHMBEALRTTAS LEHFLAMBARRNS], EEFEE
BA-FEBFEFTK, £S5 Fofe R, AT ZMEARNBDA “EHA-FHHEP-F 6 AHM
AR =B AT HAARMBEARKRFSE ., Bl R, AMXEZERFRSEAN
%%&*,%%1¢%ﬁ%@ﬁm\¢%&% F R Bk F R s F 69k, R B AR
AP E LG A E R R ST R RS, BRAER P kG E, % RIS T 2015 T

FFIEH

CEBBFERPTFET BN T HEFEMNE AN KRR, % EAHB DMK, £
WER. FHRBRFRREHNGY R, TATEFEKPGRRGHEFEEKSP, ARE
oS 2R AT REME, ZEFIBAFGER. BPFERS AHEABELR. $8FZX
R&. BRARRFEESHENIF. BARRATEREANET - FHEHEKYG S £
Kk, kar@iset A fmel. &= RHXTF 2016 F AR HE XA,

QOHMAMBA-FERKIBEA: GQY 5MERRFNEAZRELE T AELEE, S
RERMBA, TAAKEZEAWFEKER, WA BFE T HEBUT LH. KNS ARG
i B T ALBEAT 100m VAT 89 8 R ARG AVE db, MUR AR &6 F 355845 2 I A S 4R 1R AL 4,
HESNEFESZRBITE ML E, iﬁ?i&#}b%/\? ABAT B 2R 845, LT B K
TAR&EI, BAERKAAANEA A RE. AT HIE A FH T K TR AGERE,
1mmuT#ﬁ§%,#aﬂﬁﬂiﬁii&ﬁéﬁﬁiﬁﬂﬁ%%%ﬁﬁo

QREMMBA-FT Lfeg ERBEMBA: EHEBRFHAEANBASALELTRFLTA,
HRIAR ., ASHHER, O FPAELHE LR EGFLER,

ORI MBA-GQY BFHEFFE: XL HLERA, —RRBGRSE, LH5HHK
%, LaBesE Ty,

BAHESFE R T RARBEEFONELITHER, PAFRELERTF&, FRELER
BFEERIBESTFEFLR 0, T/ 2R AT HRE, BHED, 25k, E5%
BAF, @ Bis, BRGEF, FALSARGET L, B X RRSIEERIENE, A G
TNt Ara®, URKEARZA,

P Sl 3 B SR B 09 P B AT E R AT o 8] o B R



O FERTE ST

CHINA GALAXY SECURITIES RESEARCH

o 8 B AR/ AR TAT

8 2014 42, GQY Mib £ I FH M LM BEALIT T L5 WL, 25 RFHHES
FE AP ROREEEED, ARESERT & AHRATHE T @AGHKYE, FRT HRY L4k
Foft R F, HHBAH GQY Ml k—A#8h tl R,

OMEMBA-IGOBPHIE), : RAZ%IiGO10 AR A, TLEAAKRRBL, MIIEF
K, LT, iEKFARE SRR E, NBEIET, #%?%%Tdﬁk,akgﬁi

2015 4, AﬂkﬁﬁT%“ﬁ EAL 2 AAZ S B AR A9 AL &~ S——IMU & B IR
M2 % A= EtherCAT BATB MM X, ATH &2 —HK AT MEMS a9 A, Sk, TR
MEEESNE R R, BHA—FR S 7Ti815 454 % EtherCAT @12 69813 W XX &, HA
R P L& 4N EtherCAT M4 %,

() PERBMEARKTH, RFIWEATHIFALT

KEFERANBEANR KT, REMNZEATHIT AT 2014-2017 FALHIRFMLEA
T AAE B iHI4i% 2000 12, 2013 4 %514 30010, K kR=F 5 43R5k 22%; Y EFH
Wi F T AR, KMNAFRARTFLHEMENBEATHE LL 1T,

BE (RFMEAMBALE T Z2F AR 45 RIRFALEAZ LIEF KB AR
R L, FRBE LR AR, ZARM, WRAESFHTHE, @RES A
FERRENEREMBAN, BEFRIINEA, HEMNZEAF S FRRMAZSI4F,

EHIRFMEANF L5 AFLIRFMEA (HRFILEA) BAAF R EIRFHE A

REMRSMBEA, HHELRSFNUBAFTRUEEES, AZRAFTRLIHADTFFRL
EFE, ARAEZTNE K,

MEMBAGKEREHENE, §HE %, FENEALRAGTEE, AL EREL;
FARMBEAFE AHEALL AN FTRB AR Fads & Rt —F Fefesh b sk 42387855,
A B Pk A,

(£) REBTTAE, Ry RIRFIEAFART LES

2015 S, 3 AEM AT A 2000 U (2385 £ 6000 7 ) £ LFHEAFTRLETH

BT 8] LR R A RN, HEAETZENINZLZRT-FE, ABEAS] Z Lk ETF

,ﬁﬁuﬁ WRA BAR, &8 LBFTFHE, B GQY ALK IEH ey AL L F A, 1%
NI FELZEEFARZEHNRBRMLF), AN ARGTLELSRET 25123 H.

LHERRYGZZEEACKE: EA, ANLRENTR, £75. #E; EARKM
B, BARFILAHRRS

() B 5%AERE: RiE7 A 16 B iTRMN 2] 50 TRBRE

NE)F 2015 47 A 16 BLE| N S I 5% A EIR R Bk E IR R A8 (T RIS TR
BN Z0 &), & TFaEn s8R w4 B IRAT 69 47 AL HL SR AN 5] 09 K Bk 7o it 1308, ok
ERTM2015 56 429 BH. 6 A30 B, 7 A1 BAAT A 15 HESLEHE 257 7k,
AR T M LA R R HE IR 4 4238 4 .

PERAKER 2015 £ 7 A 16 B&, £k 6 A ARTBREEMERGNIEE; £k

T Gl 7] 332 I RRJG 89 B AR FTIE R LA 8] Bt B B



O FERTES T

CHINA GALAXY SECURITIES RESEARCH

6-12 A 1], ZENSREMEALE 50 TH, FRBFEAEAGN IR, Ak 12-24 A1,
ENIREMRARED 80 TEY, BRI HA AR

Ak 2015 £ 9 A 30 B, WkEFRAEAE T E@IERK P HAH NS 257 TR, & F)
BRLARGY 1.21%; i@ id o BEARAIE R A IR 8 P12 R B 12 RiIE KK P H A A &) L
10618888 A, & 4 8] & IR A 49 5.01%; &+ A /> 8] Iy 1318888 fiX, & 4 8] B AR A 49 6.22%),
N ) Bk 5% VA LR A o

ARFE N B N4 Wk B IR R A HF o 8] K R 69 KR AT R R ALE A e dg s K = 1], & 2015
F 40 78HZE21555 A 21 B @ b BARTIERA A R S & P AE A RS e RiE Ak P
AR Sy 75 X3 H N 8] iy 10618888 %, & RiAy 49 5.01%, EARE 4T : 2015 4F 4
A7 HZE 47 30 8 IEK AN 7488800 AR, MH&FM4& XA A 17.99 L £ 21.06 T, 201555 A 4
HZ5H 21 B E % A 3130088 ik, 35446 X 14 % 18.01 TE 26.16 T

HEAMNXKZEE], FRWAmic kR TN A R3] (600645) £ GQY ALty 2015 4+
R, RA GQY ALY F I KB A, K 208 7 A%, & EAL ARG 0.98%,

BAVB £ E], L8] P R4 (600645) ¥ F 2015 %5 A 5 BALE W EREEL R

B e 5y AR T 100 77 T, FA R T8 £3— K CAR-T %Iz 2a it 74 77 B AR IS 49 27
k%mimo#ﬁ%ﬁ(m%%)mm##ﬁ&m,mmﬁi WeE IR A F R A2 507 77
B, GRLE A 1.44%, R P RAe S KRER A, @ LA+ KRB AR P HE—OMSALT
F, HFAHRTAAHR 21T,

3. BITEK

NBBAITEF ST RNBAMEL L, FETHHNEA RFWEA. EFNE
Ao NBTAL AT LT, WA INE ST, FtAkn )BT N A, ShaE 7 XLy
B AL AR L%, RAVELFH RIS A+AR Z b KR AT, HNE “EBIERT PR

o 8 B AR/ AR TAT

i % W35 B ARG 89 P B AR T IE R RE AT A 8] T A A



O FERTES T

CHINA GALAXY SECURITIES RESEARCH A ﬂﬁ%%&%/ﬂ)bﬁilﬁﬂk

M FE—: Meta 23] & AR B~

1. Meta 2 8) BEJL

Meta 28] #2 —RKEETTFRIERAF(AR)FRIXEANRES ZREGNE), e F—
I Rk 8L Meta-1 T X514 Kick Starter, £ %KAM A ELZEFL 207 £, £HL ARG 2
&. 8] 69#7 5 5 Meta Pro sk A T 4 B B8R 69 %1, 2% AR IRBL AL R P AR T BT I
ARV HEA L 3D AR, FHTEIRARLGEM KT RE, FEBI A 3D EM
MEREEAT LN, RIEEH R P IRATAILE G AT 2w st 47T Lol , K BRI F AR,
Fidd 5 & A B i S A £ SRR E, THiTHR, 4B, 3D 476 % T4,

OUR TECHNOLOGY

Meta 1 AR AR 4% 69 A4 :

SHE R BWA R A8 (30 SEE THROUGH DISPLAY)

433 (Rezolution) 960 x 540 pixzels (gHD)
S EEH: (Aspect Ratio) 16:9

Expander Lens: 35 degree field of wview

W (FOV) - - -
Shade Lens: 23 degree field of view

#EHEH. (CAMERAS)

SH#%E (Resolution):
320x240 (QVGA) pixels
3D time—of—flight depth camera
15 (Field of View Hx VD) )
T4 = 58 x BT degrees
W% (Frame Rate): 30fps

7 ##) (Depth Camera)

T 4ol P B R B 09 P B AR T E SR AR AR N 8] S B FH



O FERTES T

CHINA GALAXY SECURITIES RESEARCH

o 8 B AR/ AR TAT

HHE (Resolutionl:

1280x720 (MJPEG)
YL (Color Camera) | #f (Field of View (Hx V x D) )
63.2 x 49.3 = 75.2

Wi# (Frame Rate):

360 degree tracking

S-axiz Inertial Measurement Unit
S EEEEE (HEAD TRACKING) Accelerometer: +16g

Gyrozcope: +2000 degrees / sec
Compass: +1200 microTesla
Delby 3D audio

Two built—in electret microphones

B35 (AUD10)

Meta 2 49 & AHAMAE K KA2T Metal, 5 #F &, MARS, HtTHs, %
R4,

Meta Glass & Google Glass & K #) RR £ F, X & —# AR GEZRAEHAK) +Kinect (4k
R ) éﬁﬂﬁéﬁo CMETHAE L EMERELSLK, RIEKBETAL | 3D, AEEL
HRERHFATIRIE, X B%RE, ERBREAETTALSRERELG T X, L3 E—&-Fd. 7}#}%6’3%/
%, MAL IR, AURHAPTA. BERI, Meta#t 2 5IKIk4 S Oculus Rift 8944k ©
AL ARE B A K AR, B A AR F 2o THREN L& LB, A/\ﬂ%+i/u7€u£é’3i@€§
MERE o

4@, Meta A ZFFAT A HMAN, RRRIZ, FHRA, %%”i%ﬁ%#?'ifﬁ%
FREBAFZAFRFE. Meta AFWEIZLNOHEZHEIFKFARKLE, FHHRAMFL, =
e o AIGEE R o & R IF A B T A B Meta éﬁﬂ‘ﬁi—?é‘ﬁikz%%l’ﬂléﬁﬁﬁ@ AR & o

Meta #3E$ L% 0L46, RAFMAEMATF AT, Py sE, WA, FHARLHER
BROERBES HMBCHEAEFA, 5aT B RELEL, AN RIES 4R EGRY.
KRAFAFECELRITRALT KT, »aBidF AR, KERE, ZIEHFF
R B Bk FF R SR AR AT AR B A .

Meta /2 8] & — R AF R A g S AN 8], £ F 7T F 38 3% I % (Augmented Reality,
AT AR AR AL ZE ARAES R %. RBEMN AR & 8IE4. SDK FRX TR, AR T EH AR
B RSRAEEXEFE . Meta 28 22 £ 43 AR HARAT A 4F 69 & AP A AN 8 42 4% T
£, Kl ARE AR 5 RALN 8]0 SAEKHE, X & AR B4k RATBIE T, B LATx £
J o

Meta AR AL A UAG AR S 5E 3 F, Bl 955, LA, FHFo kBB RIZHE B F
if:{%)f%u}i/i— AEIFK, S5aCHRfREREES, Ao RBERRAMRENKY. 2 AFKFE

B R RHCEALTTET, Na BT R Wb, ERIE, BN FEDFH Y R R LB k&
%ammﬁﬁm AR & .

2. AR A4
1, ¥ENE (AR) HERXuE Kb

T Gl 7] 332 I RRJG 89 B AR FTIE R LA 8] Bt B B



O FERTE ST

CHINA GALAXY SECURITIES RESEARCH A ﬂﬁ%%ﬁ%/ﬂ)bﬁilﬁﬂk

¥ 3% I 5F (Augmented Reality, & 48 AR)Z—# A Bt HhL A 4" £ 09 4 =412 &k
Whe R Pt LSRR EEGHTHR, BiknT, HBLERRARNTEMNE G F L NERSE
W I T A0 B AT 8 3 R BE B FT LU R P OARALAE S T A AR A S & A T X 4e
A B B BRI RIS, w5 A Pt LSRR R e

Haxk (AR) #AK: Byt HALE M HA A TR = 24 B A 76 & L
&, RO R AR KB AWEERT, TALR P —ADARI AR LF G A,
WIFEEHA, AP REHR, EMEEBEAZE AL THARGRAE B Lk,

( BemAES L it ESERE e
—a— ﬁ —0——-« | ¢ zRETEA
=) —- 'm%i§ﬁ$u+ﬂl*r
e EERBEIR RS R
? M RN,
J % e 36
:IB*HN’U:E?N‘: ' \ @
FE, EDENES M‘m&"‘ ' !
RERFERENIR, R - .' &
BARN - !ﬂras i AR E A
T NNAT P, v :'15«-2}'!:&11!%&
WHNRS, AR —3Y
~~~~ 11, Bty E ey,
1 [:* z‘ ) o
T SRR oty
fniee 2 W ERAEE,
B ERRLT AP — ﬁﬁﬁm&%¢%&\ﬂm%¢% ¥ 5% L F HAK N Je ) st
ZANE R P OpEER P, @i, A, BEBEEMEE, REETHEH R KL,
IR LR AR 45 &
(1) BR&LH

AR BARARFHEMBARMEE LT, BA. M. T, Wobskds, =28, =45
B, AREEE R H RS, LI R A R st £ A A —1IK,

(2) EERY

AR 52 IR it Rty W R R R, AR P AR P AR AL R E ]
B F 4, R P AR AR,

(3) REAKR
T OME B FA e L F R Pkt 6 3D A B Fsk s, VAIRBTES. R, RERF
PEGT R EMMN ZERE,

20 22 70 F AR, AR ML R H AR A K a8 AR B RN EFR BT SR F R T Lk,
25 30 AFE T G IKE I H A TR F AL AR 54 50 47 Ak IR & Ao AS B IEK M Bk KR
V}(ﬁ?ff]ﬂrﬁfi}ﬂf?ﬁ%é@i@@%%ﬁ' AU F K, MEIRILE AR BRI KR BE. 2012 55, &

R, MR F ARG R R ALY, FR, ZHR, S8, MFZLE LK
%%A“%€T<%ﬁ%%%FWW%ﬁ%%Q

2. BEAE (AR) #R&E A%

iF 4ol 73 B R B 89 B AR E A R AY 2 8] ST B



O FERTE ST

CHINA GALAXY SECURITIES RESEARCH

o 8 B AR/ AR TAT

IR I E R A RAVRBEILE P Lk AR Fr 0942 8, XA E B R IR £ LA AR P a9
REmMEEEN, RO ABRESRNG AR BRE, 2 ERARRN “1F489287,

(1) T ok 3% Au 2 154735,

BAKBETRESZHHNEZLEITERF, QRN EGBHR, &G NIREH, XL
EEMHRE, AR FBREE N L XL TR B RF S, AT A FIERIE R L
B ERESHBRETHHE Ao T3 E T L&,

(2) EJ743%

F CT & MRI 32#FFRIFHAAREN = B & o 248 5 09 FAR3%, 3T F RidALdE 4735
Fo BEATUA AEBRAERK, £2EFF2HTFROGIMAEEMLAR, H7FRIz0

(3) AL AT

I AR IR HA T A S IR F LR A AR SR B a9 KAl 8015 8 (Pbdm SR 2038) & Ao B
i@, AR T AFE L5601 8.

(4) 42K\ 55 RATIA

M 5% I A R T AR TR B 3 S ALK, 454 GPS Ae ¢8R, VAR KR A s H %,
ANEIATFE, LT R LEE.

(5) #FH AR
HERIL R HART AR SN LT . B A =k, ey ek, Aok
(6) ik B R Ao F A AT = PR AP

AT 4G 1E 8 AR I E 09 KRB L SN, A P AR & i 69 L F 3L, &
F B bk E ARSI BT M,

(7) R e SLAT

AMVERIIE . AR I, 838 5% IR BAF LB @ 2 A A X A, WAESY
A8 K A8 T

(8) B IEMK

R AR FBARABERAXN AR S B AL TP, TRERFARGHR.

B2, WERMFERARKCAERR, R RIEEF. EF. Tk, HF FB3HEEFARA
KA T RAFE R F

3. ¥EAE (AR) THER B

AR Analysys 5 VL% B #rik 77,2016 4-2018 SF ]2 A K& AR B Ak & T 3, 4o

AR FAEIRAE, £ HUD. #F £ AR ABH5; #3h55 AR A& SR 2 H%3%, AR T
NHLAEW K hg 424t

T Gl 7] 332 I RRJG 89 B AR FTIE R LA 8] Bt B B



O FERTES T

CHINA GALAXY SECURITIES RESEARCH

o 8 B AR/ AR TAT

AR BRTH AR ERESET, ELTHS. B/ 4. 020 4844 AR M4+ H
I AM, SFMARRE, ERAFHFT 2. BIHEL, 2020 F AR T H I NHEL A 2 4 F] 1200
169%75, ¥ 3 F VR T35 300 12 £ LA ANAEE

2016-2020F S ERIZIFI L/ EHII TR AHETTN

w IR FUE AR N

1800 ' (pmz =x)
1400
1200
1000

800

600 |

200 | .

o [

2016F 2017F 2018F 2019F 2020F

SESEI ¢ Digi-Capital , BIIS AN,
FEROPSIEIEEE

WAL ARAI Meta 2 8], S48 5 Bl RATURL B SR ILK = eI R RR. £ 5 Fa
FlEaydAZY, A GQY AMRAREASE T EEMZH A, BAFEFERGIALEE AT HAT
BE Mo

3. HARER Meta ook, sUFHEH LAk

T GQY AR A IR 8] (LA & A GQY), iF 3 4l kAR £ 77 & 1k (A% 2 X745 : 300076),
1992 A Z T H L TR . GQY £ ¥ WA MANBHAZ £ F, RAMAURG T 6. 1T ALY
TR LERZAAMAEZTEEFR, PEBRBEERARBEITAAOBRAZHAK L L,
GQY A& #HEHSHK, BOH KA, T BT HZH ARG @A T AL OHLYS. GQY L
oA KT AAZ & BT F IR 4. %ifﬁ@&ﬁ% HRAMIE R E R AR GH B 20 SAHH
o, FATHBREG. B, A%, 8, KA HFH. LA, RS AAFE S LATK.

Meta 2 8] /234 3% I 5K ATURA A %S HA A AR AY G L H PN, B A7 3F % 3% 89 50§ 3 . Meta
N R AE AR SE S 2 F, Pl E, A, FHAKRRBRIZOEEEF. M
SHEAIFK, HalORMERELES, AoRESRMEREGEY . RAFTAFELER
AR AETT R, e8I R F b, RERIE, ENEHFH B AT RFRETFAR
Bl 4549 AR K2 Al o

Meta 2 &) /238 7% I E AR AL S A X H QW H R FoC 690 LEANERT 5, A/HMAITE
Meron Gribetz VA&7 At &, Meta-1 BR4% Space Glasses 89 K X B2k A T A& 69 FE R
WIRMEHAK; ANEFASE R Steve Mann AR H “TF KX H2 L7, £TF fit FaysF
AR AIFT 30 5F; A HFIE Steve Feiner 4K AR A “IERAMFEZ L7 & K69 F Ak fait
AL WF 6 A, Bk Unity 3D ALK 69 % 5, 1£/3 Meta 304 A& é"éﬁéﬁi’xé’]{t%‘

HB T AT Meta 2 8], GQY /2 8] 7T KA sbm N3 SR LKAV A S B, e T—4 2

T Gl 7] 332 I RRJG 89 B AR FTIE R LA 8] Bt B B



O FERTES T

CHINA GALAXY SECURITIES RESEARCH

THAR O BRI

@it Meta #9 AR K5 GQY #9 KA 2246 B T H AR ERA T A m LA S A& E M T
TR, XREHTE GQY R RN RA KA DT~ BB RS, 2H
TRAB R A A A 8 AT A AR, R R KA AL,

W7y P BT H IR XNF G0, THE GQY AHERF WAL= Ak b 4k 8k w4
A ATiE GQY A e FF KIS, R — AR LTS

MR =: Jibo 2 &) B AABA = o H A

1. Jibo 2 &) B

Jibo 2 8] i =T 2012 -, E AR E B AR GEH RN AR T, A N B S GR A AT R T
3, A4S AR Rl I TS 1% 694042 Cynthia Breazeal, 2 S) LA R L4950 A, H ¥ 30 AR
AR, T 2016 5F R TH3E £ 124 A Jibo A 88 £ & = @ R & f) REGHZIRFMBEA,
Jibo MBATABAABE, BERIF. HXFHBRAHE, RAANBRREEFE, H7TxL
N E RS, Jibo S EAREF KT & W AAZ /T A B A Jibo MBAFE EF KA
AR, AMERFBHKGEAFLTFE.

Jibo 2 8] % A5 £ Cynthia Breazeal 14 R b 4L 2 k4 1 T IR 8K 206 F 812042, 4
B DA dg FAAME A, Breazeal DN AIIB AL LIK, £ 4RI A HHF
KBHEAE S RATME, Wt P, LM E A (Designing Sociable Robots), w1 k4 3 T
K2 H MRAL R, AR R IZATIRAG T A AR

Jibo 2 &) E AT R R RE N, W H—hFR K 5000 &£ 2016 F=A
BERLFHMAZRAF, ARELEFEAREL2016F5H, 22amEETH. S Jibo 2
At BAERRME AN, BEE5PE, B A, shENS) AL ELSRAWA P REL
THE A

B F Jibo ML B A AT KiLAL P, Jibo 28] B AR A Bk, & Jibo 2 8 Fit, 2016 &
3 Jibo MUE A4S 94315 58,083 &, EME WILA 4,600 7 £ 4, FHAHE 1,350 F £ . Hit
2017 SF B AKB 953K 249,771 &, SSIE LN 21,631 7 £ 4, SLIA)E 9,169 7 £ o

2, Jibo MBAAR

Jibo MBARERAANARLAALIEROGAINEA, NMaTFREALGARETLER
G, W A Ry E R KR, Jibo B AT AT EM K ITAERERR, FHESTS
R, FEAREFES], RAGRRELAFHITHF. BT, Jibo MBEALZANBMETFRFS
TR G| AR A £ 699 K% H Jibo B 3t 5 a9k 4k, Jibo sEAL Y5t ® S 89 F,

i % W35 B ARG 89 P B AR T IE R RE AT A 8] T A A

o 8 B AR/ AR TAT



O FERTES T

C G SECURITIES RESEARCH =
HINA GALAXY SECU N ) B R AR/ HARE TAT

1) #hEe & 44

o AP
MBATAEHLEZE T, A5 E LR34, REEZAN, TAMEE, $5,
o BHF

MBEATURKEHBAMEONE, KEHESREIRLE, TAEAALIES /B B4
B

® AMtiE

MBAT UM, thdn R A, R R, Lokd ., HEw® % EXMEFNF
& Siri IR %o

o HERHER
MBATRIBNIER, BAERBRINARSEZLDES,
o AREFIAA

MBEANTRIRAEA, AEREZARAEA, LTURARTAGEE, ed X, 3,
K‘/ﬁé%o

Jibo L2 ARAE 4 T R T

R 411 %Fm, 6%THE
5 #4065
Free 5544, ABS TAZHA, 3
PROEA IR F
R 360° FF A4z
F TR ik 4245 R 55

4l M35 B UG 09 B AR TIE R R AY A 8] ST B



O FERTES T

CHINA GALAXY SECURITIES RESEARCH

o 8 B AR/ AR TAT

3N A WA
BHRET) R Lk 3
B 45 41
2 HD i o fits 2 5
& 2 BB
TR A9 303 LED
EE: £ B %iE
R LRERERRE&E
1 25 % 4 Wifi
WA R % K F Linux 898 AKX & %
WILE: B A ey ARM L3235

ME=: GQY KEHFHRBSMNBANTERMAX EEAELE warati)

1. GQY (2015-2019) * b AL FM]

GQY MMHE AN ITEF = AMHRIMEAMELL: F{5: L

GQY#HlEs AT FE

W2015 W2016 2017 W2018 W2019

l-"

4

: ‘ ‘

0 || — [ |
L0 ) W HLEE A I %

HAFER : 2N ot P B R ITIER L3

2. GQY REHRIRFIBAFRE 5HR

TR GQY ALIMALA A [ 3] F = Ak 2014 4--2016 F 49 K & S mE X)) 545 4 IR 42 AL
BRAMAETRWF R E), BT HFBAES R RAXEFNLHRIRS AR AGE LT

+
Ko

A 5 R I B s AT AR KA T AT 09 Bmh £ B R APALE A Z Ak, A kR E
REMBANETF. ZR. FEMBEA, AL RENFR, 7 FHE, NAFATHE K
Afr, BT, AKRBEAEGERE, REEST. Tkas, BeARELSKFAES T

i 4ol B B USR8 F B AR FTIE A IR N 8] 3T B B



O FERTES T

CHINA GALAXY SECURITIES RESEARCH A ﬂﬁ%é&%/mibﬁﬁlﬁﬂk

A X RN S R RA R, FHEHE R A GQY A Ay A9 K &,
GQY 1A “iLBE AAARARREN” AL g, 2@t
1. BB EN T FOHANEA
2. RERGFEBIRSG A LT @ RFMEA
3. BEMEESTABMHFRAARLTEONEFTIEA
3. GQY FRMHRRFMBANESHK

GQYEA%A%m&m S AANBH AR S F TR, AHEBSHRK, BT RLAN. BK
WTHEH IR, BE5HIIAN, BERR. FRIRBIKS, RNWA TMEAL: OF
m%Awwm% @mgﬂﬁ%w% Ol - & & @7%%%A%k¢ﬁﬂ&ﬁ&

: OMBEAN AT QL THWHERZMEAFES EMEAT LGB HR, HRAFE
ﬁ%%\ﬁf L, A LR AFFE A,

D% i LB AR F) AL
A RALE A G SRS 5 A B BT AA

BIRAM T @, GQY FF K A5 XAT AMM G HE . AW FRENFT, A
B AP A B -FH R AR BTN LGB AR RS, FLEH s 5 A-FHKS
SN

FBEAAM T &, EBKM KA QLA A G LB RFHSEHLEME, FAT S A0
B EBRFABRMEATFE, BMCEZRHERRH, ELd—F K> B,

i 4ol B B USR8 F AR TIE AR IR 2 8] 3T B A



O FERTES T

CHINA GALAXY SECURITIES RESEARCH

o 8 B AR/ AR TAT

D1k JE A3 IR 3R 5h 55

GQY @it 10 FHEAMRE, WA T ALNA I EAILH LA A 49 300-1500W 15 /E
AR B HAR AL, ZA R RSN I E A1

S —_—
/@ |- ¢\
\_/ : l \_/

FUGT A7 IR AL A A= ] A 1000W A& JE A3 IR 4 4] 42 3k

QB A BB HA

HHARRFEMMBEATLE R, KMN—ABA 5REEREGT L. FRT Z4 A T
BN LA M BT B o XA R E B L GQY MEAREMLM, LTaMEA
A RARAL S A

W 4ol 1832 E UG 69 F B ARTIE R IR 2> 8] 9t B B



O FERTES T

CHINA GALAXY SECURITIES RESEARCH

o 8 B AR/ AR TAT

N

3DOF 1z £4F B % 6DOF {3 45 B %

@ % thhL s Ay I ZIE S ALK

HIRAL B AR S HRAESAMBA LR R &5 sl fe iz A% . GQY #F A B PA
@i 5] N\ EtherCAT BB X, B3 T AT EtherCAT 49 % 45t KA B AZ A5 4] R A X
BER, ERRLEAFEATEATALFENS AEEIAMESLES. IAKRKE ZHONE
ANZAHEER B L E T Ak,

OMEAM FAE A2 HAK

FALE RALHA IR G LB AL @ L A7 0 XA, GQY AF A B Al it 5 i sk H A
FTEBREMNAR, BRCEMAATENERENNEARBMELR, ZHAKEB A 7.

W 4ol 1832 E UG 69 F B ARTIE R IR 2> 8] 9t B B



O FEFTE TR

CHINA GALAXY SECURITIES RESEARCH A aﬁ%*&%/mmﬁlﬁﬂk

15 AR WiFi
B s i

O=MEATFS

ZTMBEANFE AT RIRFMALRAATRBG XEEA, FRCHE: KMHE, =HHE, Tk
RMFE . MBEAWEF ] HBEEAFTHELN. GQY AR AN EAT L RM-FEHAK
Fo REAEF & E% /) ADE AMES 5] Ao R 5t H R 909 T 0 Ko

th=A
=

GPs
GPRS

RF
Bluetooth
WIF1
ZIGBEE

SEnsor

[EEfgaEn

! e’ S—

i 4ol I8 38 0B RS 89 P BARTIE R IR N 8 T E .



O FERTES T

CHINA GALAXY SECURITIES RESEARCH

o 8 B AR/ AR TAT

2014 4 11 A 6 B GQY £ LAWMEFRVEE#TT “£8H A FHBEYFE7 69HRK
e, BRARENTIKIRKAZA G TIHTF 5 M EBRRMBER T £, ZAHRKT AT H I
Ehy, BMP AR, RRE, GEFZ[EALEGRER. B £ RS AHERELR. £
BRERARER, FUARBETFEELHTHE M. BATH LEHLAIE AR NS R TIZAR
Ry R E&IFL, AtSFRNEREBRH.

4 MBAF KGGEAH T HBCR
SRMWA T LSO ERL, FREHNEN, RABFLEAL,
HRE G HAMBAMEHE TR, RNBARBHENR S

CHREFRANEAGR KT, 2RMNGHEARFHERR 7 AT AE 22T X958 4 AT
RERBZBEMEAKFRS LXK, MAZATIRSHEMTH, ”
BAYBAFRM, B IERKERE L3S

BR (RSMBEARFEEA R ETAX) 5 EREMBAZLEFT RAB AR
R AL, FRFETERAR—ABIR, ZATHK, WRKAESHITHE., O RIESZH
FTERENEZENBEA, EFEIMNBEA, TEMNBEATE BRI NAZ SIS,

5. IRHEMBAT HIAKBA 547

EHREMBAT LY A ELIREFIEA (HFHFILEA) BNAAFTEREFHIE A
1. M IFR 89 it 448, F LIRFHE AL 2013 SF45 & 69 5.4 21,000 &, rb 2012 538
M T 4%, EAEEE 35.7fLE . AK=SF, TN B4R =4 134500 &, 454 7 189
1L% o

2. MAFREIR H AR AL 2013 454 498 400 77, bk 2012 F3840 T 28%. 4414
I mB] 1T L £ L. ARZF, MR THEL 3140 76, #HEHM1I01CET. Kk
FR. R, ik, B, BHFE. KELG . 5. FLFFTFHRGRSNE AL
ARTHEEERKEA,

i 4ol B B USR8 F AR TIE AR IR 2 8] 3T B A



O FERTES T

CHINA GALAXY SECURITIES RESEARCH 4
2 8B AR /AR FE AT Ak

AR

RIERATRIFEARR . HH, EREE. PR, 98

e RIEAK6—12AH, TRIGH (OMIT A NPT B Z 0N 8 AR 09 4T A5 4D ABAR
B (RTHPEZ2HEHK) FHIR20%A AL, ZIFREO0HTITL S,

EHEARE AT AE R (B ATIT H FAPT & & 8] 2L a9 47 Ak 25 80) ABAR 5 P A5 8 (R
IP T RGIEH) FHER ZIFR A>T

Pk ATk Ag S (RO ATIT B AP B B S R R AT L 540 55 AAER (T + £
ZFE) FHRRAMG . ZOFR G AL

S fTIA5E (RHOATITE PP B 20 8] R 89 4T e 35 80) AR T X B Brd54k (T %+
FEMKE) FHEIR I0%B AL, ZIFEHSITL S,

%ﬁiﬁ#ll}gj'ﬂzﬁ%%: 4&’%:\ é'}ﬁ‘#ﬁ:ﬁ:\ “F‘fi\ Ei&

#H: AR KR6—12A4A, ASENABAEASTITF (ROITRAN) rE 2R E-FHER
20% B VA L, HIERE OATIFL H,

ERREE: RIERAK6—12/MA, S RMARSATIT (R H7IFE ) PTE S FF
=R 10%—20%. ZIFRE AR o

P RIEAKR 612 AA, NSME2IIF (ROATREAN) FrE S E-F =040
L, PR R TS

Bl RAEAK 6124, A SEMIKT AT (R ATIFE ) PR SR E-F 3R
10% A VA L, ZIFR A ITFL .

ITHE, NWREFIFLIERSNIT. AALR T EIEK LHA IR T 09IE R FF 0
A FAEFEM A IEFRDATIT, AAKE, AHROGRLSE, Bi, FOE LREE, AR
L IRW R AR REAG T LN AATERH, T, LHERERAREFHEKEFZETRL
AL & B AR R AR % B AT X GG AME . AARIZERA R B a9 G4, efz Aok i A2 P B
CARMAE AN B T R AGEI AL A,

BERERR:

B PIEA (01157.HK). J 4 ER (0317.HK). *E&E%E (1766.HK). +HiftLT
(2357.HK) %,

AE: At 4l (600967.SH). #4¥ = #7 (002023.52). A/ & (002111.8Z). ¥ kix
# (000887.SZ). AL F (600372.SH). ## A= (600316.SH). [£4 ¥ 4 (300263.SH).
# KA 45 (300004.SZ) . At = % /7 (600893.SH) . = —F T (600031.SH) . ¥ % & 4} (000157.SZ)
¥ & i % (601766.SH) . + E % T (601989.SH) . L #&hL % (600835.SH) . * E I 2 (600118.SH) .
HLE A (300024.52) . 12 %& 3L # (300257.52) . #F XAH4L (300259.52) . k| £ 4L (002534.5Z)
¥ Th (000880.SZ) %,

4l M35 B UG 09 B AR TIE R R AY A 8] ST B



O FERTES T

CHINA GALAXY SECURITIES RESEARCH

o 8 B AR/ AR TAT

EREY

AR d P BARFHERIRD A A 8] QAT RARRTIER, RITIERCEE P BEIER 2 #tE0IE R EH L 5
TAE) MEMMEIAMAZF (ATHAE ) #E, LA RITHEREMERE, BE, RT R CHFTIE K
e R R RAES AW, PrA ARE QIR TRITIER . RERTIERF LD @IRPGFT, T EIAA
G RAERMERT 77 KKE 15363 AR

ARERBO LN BERARBLE T P MAF A, HFARAMEIE P OBRTT N, HFIEEH L NIERRALC
SRR T A6 RIRIE. SITIERIAA ARS BN EANEENNE, ARG ERNEGRAERTERE, EPR
B3 AR AR T BURAS AR SR FV o AR TR ) R RO R ARTIER AR A R R ARE B MY B ey AT, 4R
FLERTT R e 5 ARENBALT —RRA RR &R IRE, 12RTIEREA X f £ B 4 ARE B &
BRI B I o ARTTIER A B E P AR R RS @ F B R R AR T A,

RITIERRE ERPAETIT N ARRARE S RO AR ESTEF . RTIEFREBE P hoHALATE P 2 5 590 1E
F AL IR @ HAT R AN . KRS FRMRIZT . B R IR FERNR2RETHELELSE P, ARER
I T B AN

AR TR A g M b 6 3k RAB A, AT 7T AL 35 ARG AR T HE A& P 5 IASh B b ik A8 Ak 48, ARITIEHR R
SERE R ARERME X LA ARG BRI EAN T EPARRA TR, SR b6 N R A RE 1
T3y, & P& AT RAZR] K 2 1 5b 6 3 B R

BROTIEFRAFEAFGFATTA L, BT RS A RE T AGIERRETIER LS, K& ARE D A 3R
BRS IR LR RAT LS AN GRS L5 L H. RTIEATREAREBANNGZMBEL SR, HA
FEARERBLF XA BELEF

RTIEARE BEMAMKE A RERALAE P o ARERAZLRTIERE PG, BTIWEMF, RARTIE
FEPFRAT R, BRI AFIRTIERE P, & AR E %,

PR AL ARG AR, IRFARIRBARIT, RAEF A BN, HARFIERG TR, RF IR AR,

AR TE FRRRASPT A FAR W — A A

BA

W B SR TIEF LAY A TR 8] AT AR MAFE L

LEHAFREMIE 9 FEE KE 15 LER X . {74245  021-20252612 hetingting@chinastock.com.cn
I TFTARBARAGE—FZPSCHEKE 26 & AW & #% 0755-83453719  zhanlu@chinastock.com.cn

R TEHIRE ks 35 TERSLKE CE B : FE4  010-83571359  lixiaoyu@chinastock.com.cn
T HIME £ aA 35 FTERALKE C R JRHK: £ 4% 010-66568908 wangting@chinastock.com.cn
LR TEHIRE e aksr 35 T EFRSL KA C AR HIMpUH: 3 E#Z  010-83571359 liusiyao@chinastock.com.cn
28] WAk www.chinastock.com.cn

i 4ol B B USR8 F B AR FTIE A IR N 8] 3T B B


mailto:hetingting@chinastock.com.cn
mailto:zhanlu@chinastock.com.cn
mailto:lixiaoyu@chinastock.com.cn
mailto:wangting@chinastock.com.cn

