O FERTELTHI

CHINA GALAXY SECURITIES RESEARCH

@ HRF T4TL

2 BB AR

R AN 8) ¥ 5% I & Ak R
BHITEFREIRFIEA+AR b

BEEE:

2016 ¥4 A 19 H

Mk (300076.S2Z)
EHREH

GQY AL

BRIFR

1. F4

1. 38 KA 2016 F—24Rk, 2015 F/» 3] 55 A2k 5339.79 77 T,
Bl tb EA 37.77%; 52244 4009-48.54 77 T, Rtk LFt 69.14%.,

2, NS E—FARANE T RN T SRR A R EHLR]

3. 2016 % 4 A 17 H, Aﬂ%$A%@%%&H%%%§%!%%
H 89 X T 2015 F A K AN REHIEA A HIREN S, BEHREN: 2
2015 “F K EBE A 21200 75 A2 A A %, PAF $QﬁAﬁwh$ﬁﬁﬁAﬁ
WA 10 A 10 . BB KI0R R AL AR AGRE,

2. BN 95 F) et
(—) —F R V54T, TERARELFRBHK

2016 % —F &, NEELHEF kLN 5339.80 7 T, b EHFRF AR
F 37.77%; SFI2E T LN S ML A 694 4)09-4854 77 L, b EFFA
8-157.31 77 TR b3St 69.14%. 2016 % —F N8 BB bt L&
Rl EAA B8+, TZRAZNE LN T RITERK 0, KEHE
NONCEE T &

NBFEELT2016F 16 BB NG ETFEHA, TFKELL
W B RAENE I, B TLEARE “VL 2014 FHEAE, N3 2016
)3 B T B 8) BL AR 69 % A iE 3 K R KT 53.34%, BP 8] 2016 F A
P52 3,92 B F £ 7 3] B R 69 4 FIE KT 3,000 7 L. 3] 2016 4
JE3 BT LN B B A 69 4 A KK 3,000 L, AAF AL A T X&)
LN S AN Ak S £ F AR,

Bl A, /8] 2015 FF 4R % : 2016 SF 697 & Ik N\ 34252 7 T,
bbb R HA3E K 68%, A At E kA0 3782 o, TAH B THA )
A A)7H 3080 77, Flr3gK 529%. &A1IAH A 8] FERI=H AT A 5] 69 A
RAFOT AL, THER LS AB ALY 7T e o

(=) RHFMBARBIRAIFE, FTHFRKZR

ANE RS HBAF SR Bk E R (1) 288 -FHRYPF6 8975
AL AL E AR A A, B AR BL, AR R 2016 £ SR
DB IR (2) BATIR S I BAFEJE IR M B AT R B ANH K
BEf B, X =ZFF EXA R AN, BACHRTERAZTEOHK
TR £ FREFT G TR (3) BEHE AL EMSE IMU PR
¥ % 7T, EtherCAT & 4738 L % F2 1000W &9 4& B3 R IZH R a9 F L & F

o7 )R

IRE  HREITLERONIT
& : (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

P4 lichen_yj@chinastock.com.cn
x| 242

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

W % % ¥ BHE 2016.4.18
A AN (L) 21.95
AR—FARBM(T) 41.30
A B —F A R () 14.05
A3 3033.66
L 4.37
BREA (LR 2.12
SRR AR (LR 1.80
AL R) 46.53
Rl AT E(fL ) 39.06

UREFMBA:BR LR P BE—ARBRH
WoAb”, Kt A 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

W ok T3 E TSR 89 o B AR IE R IR 4 8] 3T B


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

2 B B AR/ AR TAT

2015 Fak: (4) SRS Jh i S EAAE A F LI ARG, B AT EE ANARGYIEAT, BIEN
B, Sl — AP F BT MEA S LS, TERFIEAZ LA Ao RAVFIEF 2
5] 89 IR S AL B A 5K 4TI A 6938 K2 )

(Z) &#F£E Meta, MAAR; ZHTHEELLBGREFHIWARALASHE

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
) AR R BAMERLE ZAEF 6. KRB S NE, Meta 2 8] B AT 9 A 7 LR st it 4938 3%
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,

YERN =K AR IR Z — (3 9M K Magic Leap #=#4 % 49 HoloLens), Meta BR4AZAE4S
MEA SRR, HAbR Pl FA54EE, FAMAEMERILE EF. Magic Leap it At sb
it 89 Demo, @ Meta 89 7 % 2% X2 T METAL--METApro--META2, H #7495 * &

C2iETHAEET AR BHRRZ W MILAZALZ R Y T RKFREELEGILE,

AR HARTH AR #ERESET, REELTHS. A/ &, 020 M4 4; AR AHLR
ITAM, FFNAEHRRE, RRABE 2. #IEFL, 2020 F AR T A AE A 24 5] 1200
L%, ¥&F VR T3 300 /2% TEDIEAHE

(@) GQY M AR & Lk B AR & M Bt B 47

GQY ALifid T 445 Meta A 8] lm N AR A5 B, B/ T B4 BIR5TF /) 493558 5F =
Ve R AL, FRERANEMBESCHK, 25X BAEEN/BIRRES <, P E
WIRILE R

GQY it A 53gm Mk = LA S EE, AR, FEHR. AR FERE, £
REFRIFAT L R, ARFE SIS AT AL 89 B TR AT LA S AR KTk oy & AR B
AR Ao

GQY AL AR & L& M B 4754 :

(1) 2016-2017 4F 5 B A SF 69 TR K AHA A &4F, Rz AR HARSEF A b0, #—F 5
RIEBILFE LS HAR G R Lok, FAMIEBART I A, KBEERAEH, "L AR+
MBEAFMES, ARBILE, Rz 12 FEFBENG AR R L8] gyt X TR LT
HARH A, BHRBBEETALHER, BHEAKFERLTFHd 2D 2 4D 43k, £0 AR
FEFHAIRT AR E LG LR, 454 GQY Hie R R K &L FIRT o 2458, RAG 1=
a9 &

(2) 2018-2019 “F 42 2-3 MTk g Fl 7 & iFL 2-3 RAAH /89 AR B Al £ 38), #z
A0 RANIBAT L EEAR . AT, KB HF, R, TEEFF I REALR, Fitilk
AUIRGYIERILEFF R E-FEER, OEFAENF RE, QEF S, FARETFCHER, A
AmAfEd AR T, GQY H ARSI E AmS AR A ZHBARIRS.

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



O FERTES T

CHINA GALAXY SECURITIES RESEARCH

2 B B AR/ AR TAT

(&) &F Jibo, PAIRERFMBALFRE KER

2015 F, N3] VA 140 77 £ BT AR LK B KH A IR FHIE AT KL~ £ E Jibo
ma), BETAHELME 1.07%8 AT, FIT ANAIT IR FHLE ALK — R BRMIR L,
LH—FTHFETANEFTRRSIE A LR KEL 0 HEINE,

Jibo NG A FARENFREAMBAFAE L, BOAREATEFEREEILE R
WEARE IS F . Jibo 2 3 A4 AL B EAHE K Cynthia Breazeal £ /2 AN694E AL AGYRIK, H
FAE AN A AL AL E AANIBAY T A R A . ARIEA Sl 4, Jibo MBAZEFANMNEFA
IHRGAEIMEA, BASHEARETLEZAEHE; R Jibo HLE AL SDK £ —AF
BB TFRFE, TRILARGIWBAZITFERFRAER,

A& 45 Jibo 2 8] 3t , 2016 < & 4 Jibo AL g A4 2K i 58,083 &, £ AL L A 4,600
7T £, FIAE 1,350 7 E . Mt 2017 A2 A 249,771 &, %ﬂ»}i)\ 21,631

7T £, FIAE 9,169 77 £ /. Jibo o8] s KM AFe BAVAE S HRA R ﬂj o

B ARBT, N FEA LB MR AL IIE AT R K, &5 fehl ey itz
B, it — RN S R AR AL B A A REE AR E N 8] LB AR b B T 3 69 4K
BRI 7@ AEHY, 24 Jibo NIAHAIF A GETERYE, RTFETETHFEN X
FFHEME AAMA AR TAURA Y, NEkkE Jibo KA Lit—F a9 b4E. RN,
B AT 8] Mk d L AR L 6 12 7T, HATINA 2 8] R R R HE MR 4k 4258 i3 b 2E JF Wy Ao 28 47 b AL 2 Ak
%89 T Rk 1

(%) REBRT T4, ﬁn'l#t%ﬁ%ﬂ&%m%/\%éﬁﬁ?ikﬁé\

2015 SF, 3 VAEM T A 2000 77 T (EHEHE 6000 7 L) A LEHEAFTRIEZTH
KT8 L RRIZLFARNE), EAHERGHENNZLBT-FE ,Mﬁ%AQFkLT
/ﬁﬁc)ﬁmz}?ﬁ BiR, e L5 #5®, B GQY ALiKIE R AL ey MR L Fa e, &
NEW BT EFRGEEHNRRELY, AN Rk T L ESRET 271z 2.

LEHEXRMGBZETEROIE: MBEA. AL TF R, £/5. 48 MBARKRM
B, BAREZBLFRHRAR S,

() ¥ 5% RERAF: Kig7 A 16 B ATRM T2 50 TRRHF

Aa%2m5$7ﬂ16a&@Aaﬁﬁﬁ%uiﬁ#%lﬁ%i%«%%W%A%zm
AR B SN, KT AN 8] A AR A E FRAR L 89 A LR AL 8] 89 KR R AR,
IWTMQMS#GHZQH\GHSOB‘7H1Hu&7ﬂ15ﬂﬁi%%2Wﬁh,%
ARART I LR R T HE IR 2 4238 4

PRERAER 2015 F 7 A 16 B&, Kk 6 A ARKTBIEMEEAR NS BA; Kk
6-12 A A, ZENEABRENHBAAS 50 TH, FRBETHEAANGEY; £k 12-24 A,
ENIBRERNRARED 80 T, BFRBFFEAR GBS

#ak 2015 F 9 A 30 B, BkEERA &A@ T8 IE R P HR N S M 257 AL, S d)
B AR 1.21%; @i v B AR T I R Ay A TR 8] & P AZ B R B 12 Rl A 0K P HA N 8] iR

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



O FERTES T

CHINA GALAXY SECURITIES RESEARCH 4
28 B AR /AR FE AT Ak

10618888 A%, &/ 5] &R Ay 5.01%; &0t A o 8] ixty 1318888 &, o > 3] E X A6 6.22%,
A B) B L 5% A Ly RE A o

ARAE N 8] 4o ok B IR ) B 4T 2 8] K R B9 R R AT % B AT RE LS A kb sk K 2 18], & 2015
F 4R 7HZE201555 A 21 B a:@d F BT IERED A RN S E P45 RS 1efRiE Rk P
AR P 7 KIg 4 S L4y 10618888 A%, &ALAy K 4169 5.01%, HARFR4=TF: 2015 <F 4
A7 HZ4H4 30 88 % N 7488800 AL, EAFMAS XA 17.99 T E 21.06 T, 20155 A 4
HZ5 /21 HIH¥EA 3130088 iz, ¥E4&+HM48 X% 18.01 TZE 26.16 T

AMAED, VR m kB AR AR S (600645) £ GQY ALik4Y 2015 4 ¥
Wb, Ry GQY ALY H v KA A, % 208 A%, & &M AR 0.98%.

KB £25], LH N8P R4 (600645) % F 2015 F5 A 5 BB WERLEE A
e s g 5e AR T 100 7 T, FRA T A8 £ —K CAR-T %J& iR 4 77 HAR AR &9 41
AFRE . ¥R (600645) 2014 F 4R 27, 2014 55K, BKERFA PR WA= 507 77
BE, BRI A 1.44%, PR FE KRB A, mBLLZA+ KABRE T E—OPART
%, HHETEAH 21T,

3. #FEEN

NBHAITEF PRI BAMESL, T2 TFHFIBEA, REWBA, EFTIE
Ao ANITAELATALR, WMAAEA AICA. FitARNAFHBEAL, shiEH X B S s
REAMLBA. AR L%, BATETERIMZEA+AR Z L X ERT=, ®HNGE) “EHIERE” TR,

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



O FERTES T

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

M FE—: Meta 23] & AR B4~

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,
Fildd 5 & A B i S A £ SRR E, THiTHXR, LB, 3D 4T % 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

2 B 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 GERAEHAK) +Kinect (4k
%ﬁﬁ)%&ﬁo@mﬁ%%m?%ﬁm&ﬁ%A&%,%ﬁ%%ﬁﬂ% 3D M, AT
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

w7 @, Meta B EZF KT HAAMIL, RERIZ, F5500, %%“z‘mﬁ%@ﬁ'uﬁi%
HAREHEMEZATFAFE. Meta B F T RS AQE=HLEFKATILE, ZTHRAEL, =
b SAMEEF . AT AT T A H Meta éﬁ%?i%—é‘ﬁﬂikzéﬁzﬁléﬁiz&é@ AR R

Meta #3E$ L% 0L46, RAFMAEMATF AT, Py sE, WA, FHARLHER
BROERBES KM CHE LA EFA, 5 TG R BRELS, Ao KB T E GRS,
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 @A AR AL IZEARAES R %. REBEMN AR IR, SDK FRX TR, AR T EH AR
B RSRATREXFEFE . Meta 23 22 £43 AR HARAT A 4769 &P A AN 8| 4245 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. ARAH4
1, ¥ENE (AR) ERXWE 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, & #8 AR)Z—# A it HhL A 40" £ 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,
RIFRAZHAR, AP REHK, EMRBREBAFRAL FTHRREIZRAEHAG L4,

( 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% 3L F HAK N Je R 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& 5 Mm%

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



O FERTE ST

CHINA GALAXY SECURITIES RESEARCH

2 B 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 3 MRI 28R 589 AMREAL =2 BT & o e A0 &2 89 F R34z, 3 F REAZ S AT
Fo BATT ARG RARHA, £EF T RITFROIL 08 B ILAR, HATF Rz

(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) #H 4%
HERIL R HART AR ST B A =k, ke ek, Bk
(6) ik B R Ao F A AT = PR AP

S EF T A9 E B A IR ILE 89 5 RS S UE, B P AR IR F 1 09 LF ML, iE
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 i & T 3, 4

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

2 B 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
FlaEagdAZY, A GQY AMRARASE T SN S A, BAFEFERGIALLE AT HAT
BE Mo

3. HARER Meta ook ikeg ., sUFHE % LAk

T GQY ALIATAY A TR 8] (VAT f AR GQY), 4 1 dk AR L 4 1k (A% Z 4X4D : 300076),
1992 A Z T H L TR . GQY £ ¥ WA MANBHAZ £ F, RAMAURG T 6. 1T ALY
TR LERZAAMAEZTEEFR, PEBRBEERARBEITAAOBRAZHAK L L,
GQY A a4EHSHA, B AR, FETHSZHIAET @A IFEF AL GHEF. GQY A
SR XTMNAE L ETEEE %, %/Eﬂﬁat/k TR E R R AA A QI AZOAL
o, HLTHTAAG., BUF. A%, B, KA HE. LA, RS LA

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 3% L EAURAL G A X H QW HRKFeC 90 LEANERT 2, AFHATE
Meron Gribetz VA&7 F A &, Meta-1 BR4% Space Glasses #9# K X B2k A T A& 69 E 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%‘

B 38 i 25T Meta 2 3], GQY /2 8] 7T A L An N3 32 LR AUR M A5 B, BT —A2

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



O FERTES T

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

THAR O BRI

i@if Meta 49 AR H R 5 GQY 4 KA #476 B TH R ERET AN m LA SRR E G T
TR, XREHTE GQY R RN RA KA DT~ BB RS, 2H
TR R A F AR AT H A, R KA A,

W77 KA f BTG TRI XF G 69 64F, LS GQY A9k WAL= db 6 4k Bk ok,
34TiE GQY F LA LA R KIS, R — AW LA .

MR =: Jibo 2 8] B AALBA = o H A

1. Jibo 2 ) B

Jibo 2 8] i 2 F 2012 -, ERRAE FE B AR EE i BN AR T, A )N B RR ATR
3, A4S AR Rl I TS 1% 694042 Cynthia Breazeal, 2 S) LA R L4950 A, H ¥ 30 AR
AR, Tt 2016 5F R TH3E £ 124 A Jibo A 88 £ & % & R & f) REGHITIRFMBEA,
Jibo MBATABAABE, BERIF. HEXFHBRAHE, RAIAGBRREFE, H7TxL
N E RSN, Jibo A S ERAEF KT 6 H B g MAZHF LA £ Jibo MBATFE LF R A
AR, AMERFBHKGEAFLTFE.

Jibo 2 8] # % A5 K Cynthia Breazeal 14 F] B 4 2 k4 32 T [T 80K R 00 F 83042, 4
Bl DA dg FAAME A2, Breazeal £DNBAIMB A LIE, £ARNNGAHEF
KBHEAE S RATM, WP, LM EA (Designing Sociable Robots), w1 k4 3 T
K2 H MRAL R, AR R IZATIRAG T A AR

Jibo 2 &) E AT F R R RE N, Wit H—hFR K4 5000 &4 2016 F=A
BERLITHHFRRAFL, ARELXZEAFRHEL 2016558, 1 2amERTH. &4 Jibo
oKl FmAEL KR AL, B 5P E, B A, #$HE NS SAEHELELS KA PO R ELE
TR A,

B T Jibo LB AHEF KiTAEF, Jibo 2 8) B AL A Bk, 48 Jibo 2 8] i, 2016 5F /4
H Jibo LB A4 51k 58,083 &, LI B IILAN 4,600 7 £ 4, FHANE 1,350 7 £ 1. it
2017 FE AN S5k 249,771 &6, ST LN 21,631 F £ 4, FHAHE 9,169 7 £ T

2, Jibo MBAAR
Jibo MBEARERENRAAAIFROGAINEA, T2 FEALYARETLEN
4, LR A RAm g E R B R, Jibo LB AT B BB K RAERERR, FAETS

RER, FHETRBF], BRARERELFGFEF. R, Jibo MEALEANMSFLFS,
ARG &R S 9T K A Jibo 5 i 3 5 694k 4, Jibo sLAE A5t . 89 F

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



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

2 B 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 KEFHRBSMNBANTRMAX EEAELRE Ewarati)

1. GQY (2015-2019) * b FLAEFM]

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 REHHIRFIBAFRE 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. BR#afBEN T FOHANEA
2. RERGFEBIRSG A LT @ RFMEA
3. BEMEET A B FRAFRLTEONEFTIEA
3. GQY FRMHRRFMBANHESHK

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

2 B 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

2 B 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

2 B 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 HBR
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 HIAKBRA 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 8 B AR /AR FE AT Ak

AR

RIERATRIFEARR . HHE, EREE. PR, @8

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 .

ITRE, MREFIFLIERSNIT. AALA 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,

BERERE:

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

2 B B AR/ AR TAT

R E Y

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

B SR TIEF LAY A TR 8] AT AR MAFR 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

