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B3 9: 2021-2025 FHESEFRSFE (A B3 10: 2019-2025 FLIRBEEFRMFHIE (Z) RIERE (%)
_ 450 - - 120
9000 40054 8500.2 4138
8000 . 20306 400 100
7000+ 7 6277.4 350 1
6000 3004 80
5000 250 - 60
4000
200 L 40
3000 1377
150
2000 1 - 20
100
1000 Lo
ol 50
2021 2022 2023 2024 2025E 0 L 20
m=E (A 2019 2020 2021 2022 2023 2024  2025E
N T iHHE (Z7T) =k (%)
BRIRGER: BEEHRN, A IESRmERE WRBRIE: MAHREM, IV B REIE

AR BREFELMEE: FRFRNEREKY, —TPTHINITFHREFTEEH —1 it
AR WEEH. ARIREE 2026 5 E (9T IR (46.2%) S58REF3k 2020 F#Y SR
H (104.43%) SEM&, XHENDHRA LR (2024-2025 ) EE AR EE%’“‘%ﬁEZE‘]ﬁﬁ?
=H] Al BREE (40 Meta Ray-Ban) EMAZETS Al FIHE KIBIRTT, EREMIEE &
RIFET “KRINEER” NAE, NAMFRENTHRBEE E.

AEFBX R, BONAMSHETOTRE: “ERE ZIEMEASEM T EME
BEIRENIRERSRE, M Al IRE WAHERERE 7wl Al 80, TSI E &) XEaE
RENHT—REERE.

5% AR IREEF ‘“AWRETHEA” NBEEARE, Al BEREREE “BEFEH + 2
N RS RARIZE, RAEMRTHUFRMESHPEIENSR, EMTHPEEE, 7
7 AR R 4R REE R .

Al IREERISCEE, WIET —HREWMATHHE KNS AR REFEEREKE, RO =1NEK:

B 11: AR R % B RS B3R 12: AR REMNEH A RH B EEEE
g | L1588 ! ARM® _eARms -
b1 5 JERRIRBE
B E8F WAE L 1 MAIRRS AT G L R R

& AR R x 4725 . .
AThhe % MEHXE pig 2l
{EAL SRR
IR BE

{6 TSI BY 1Ak

femmm | wame ) wyme l ayAme B osARe |l weARES

—

= —=
|~—‘l
— —

HAI 1 e LT
i - by AT - NPT
)| RS | wmse || FRER || aset fflff e p— -y ERITIRY L RFATR
At f ’ AlFSATE Al ASZE BEI s,
| Span —{& 2 Al & HiMeta F—{L W Meta EAVE REIR S LML 2R TR
Sor || v | e | s
§ RARB &
BRRIE: WEREE, AT ISR rRE ZHHRIRIE: Wellsenn XR, RAF LSRR FTEIE

BB 0/ MHARE — ‘ARER WR, WEAPIR

LR B A RIRB S AER, NENSFNBN. EMREF R0, BEEHEMNLL
IR EBRFEN “TREE . ROBREREAPABNMAEAR, FRESE, &
FEE ‘EEREEERRE IR, NESERFSEIA PR,

FME: Al+EF3/ MBIRE — FAZRAR, RA~ SN
1B LRI LA IR R TTEH Page 10/33



HF
2025 € 12 H 4 H

EE—MBRESHRARE, AlREREEA Al XIER, RYUSMHMEIRE. BfkE, BE
R SENENE. SRS HFERNMA, ILREMN “BHMITR” ®E “DMELERE
B, LEEE. BB, ERXRFROGEFKR, SIAN TR B R NE,
EERIH P ERARKSREE.

FE=MER: AFARIRE — HRBENBRES

# Al RBBSHTH ZERR, TESRRERL AR BRI . 1K, T4 SEIHE
MERR, BB RRAERA. B MALLORE, TR FEREMERT,
S CAlEHEF AR MERE WRDRRME, BEANNIERIZER, B AT0E
S OGEE . BE . TR SSWER5 AR RESARE, XU CHRFAE, FIR
BT, BIRATRY MASRLER BERETEE T, R, HTNREBAT R

Bk 13: 23k AR IREEFEH B4 (2023-2027E) B 14: 23k AlIRFFEHEST (2023-2027E)

1601

25007

150
2200
140
20004
120
95

1004

00 1500

80

65 1000
60 50 50 1000
40
500 350
20 152 .
24
0 : : : : o - . [ | . . . |

2023 2024 2025E 2026E 2027E 2023 2024 2025E 2026E 2027E
B EEHE (FE) W EEHE (5A)
BRBRIE: Wellsenn XR, A IEHHRATRIE BRBRIE: Wellsenn XR, A IEHMRATRE

Bz 15: Meta fF=mik g E

Al BRFERPRERERIE T HHXERBENTTM. 2024 £, 23 AR REFEHEAN
S0 A, 5E—FFF; mMek Al BERBLHEERE 152 74, BHEKEY 500%.
2025 FEHFRRAIRTHHHEEAN 156 FEl, Wellsenn XR Full, 2025 F 24 Al
BRERFEHERFER 30 F &, MELKARRREEMITNA S HA.

Hitt, #HETESE AR BB “AMms” MERER, Al RENHHXBEEAINLNE:
Bidy “BEEN + BOIhee” RIEFT AT, XTI FET KRHRANERNE , #5
HER. Al TEERAREFIWAREHA, FEMOEAD AR TIEBIIMAMET, IniERE
WHE -

L Meta 22 8)E gERREE = MY &R Ja il

= maR R AR

¥ B XEIRE/FE T 37 R

Ray-Ban Stories 2021 £ 9 B

=z
=]

Rk, FIKATS. BIHHEL 30 5
FREETER, NEHEK. XN, 205 :J - (:;7) lﬂjﬁ%m N
Hl 7 EAR ©) o —ﬁ‘ Y 24‘;\
SERE BE, SIUNE. AT, WES. BiESE
i : ;m“ g S TER wmmm, @SR TS SEEMARIET
Re

SR (B

Ray-Ban Meta 2023 £ 10 B

HROSEFEK, KETLES. SHRE. ] ]
KEIOTHHAT, LI ‘TR’ B A

ARSI/ IRIRR ES WO ARG ER,; KR SHES Meta Al

5T

BUESHL, AL 2025Q2 RiHHABEE 300 5,
THABIAY. SHEE LTONES, TE T

WERITBYNR, FFEE AR BRI
i “HeyMeta” MfEg

B 1P 5 IR B AR T
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Meta Ray-Ban

HF
2025 € 12 H 4 H

EMB 5. BEIX ES ANk 600x60C
MBrF=fh. BRXRNBREXSBERR ( X T CARAR BB, 202549 B 30 BT E
BEK) , TREBNEES; ENBERES,

2025 98 Al+AR BE EE%, TSR N, HERAKE, K

Display

SIMERHA. ZM T @ W TEH
T iR R - £7 Meta SEERGHFRERESH
Lapim

BRRIE: VRPEEEXR Vison HFIEHMRAT

B 1P 5 IR B AR T

Ray-Ban Stories ZH Meta SHRMBEIETENE—REERE> R, T 2021 £9 A7
i, FARSLFERR, NRBEEZE R ZRX. BREEAFAGT, TWABR. AHR
# ITE R BEIDHE SR BRI <L /REH MR WE, Ray-Ban Stories ¥ mF 2021
FORE20BF2HHBRITHENIOFE. ZrmEaBHMIHEE N34 HEl, |
TRERER 47.8 HEIBIF. MBRERERE, e RERAFAOEENRE, &F
028527, HREAEFHFPEEN 2.7, &2 10%.

i Ray-Ban Meta £ Meta 5FRBA1EFTiER Ray-Ban Stories fUE A HFR, & E 2025
FETHE, HEIMHEREL 300 HEl, X—HETBEAK =5 Ray-Ban Stories, &
PAARFERERSZESAINTFRE, H ‘AR MEMKEBT B ZHTIHIAT.

1£ 2025 % 9 B 17 HBFH Connect k£ F, Al HaelRE Meta Ray-Ban Display £
TEMZR = M E R =, 1= MmE Meta ) “Al F5/IRIRRE" @ “AI+AR” S IE # M B 52
. FRART2ESEETR, BAEN TUARBRNEE. Z~=mM 9 A 30 HEEXE
M2 SEARERALE, THVIPRRAR, RBMAR /95K

14 RE: BLEEBRETINERZENE

1.4.1 ERIEZ

HAVRA “THEE x BEX x FHEM HE, NEHHBR AR RENTHMEHT
NE (REPPEMZORERET QAFREN~ WREEHTRE) -

Bi%: miHHE = BRREETHEE X ARREZFEE X FIHEMN (ASP)

1.4.2 BEOTESHT

(@) BARFETERE

GRERENR BENREZER, EXLUNEFEE ANERRETHNENR. HIE 2KE
MEMAPAEMEHE M, MAHBR AR REAMANBEETHRER. XT—EBKNE
B, 2EREAOTIPREM 2023 F1Y 80 {ZI8KE 2030 1y 85.512, ARFEMHREMH T

ey ANAPEM. MTHERAT, fNARRETVTERNEETS, £XRERRE (&
MEFE+ABAE) FHETIDRM 2023 F59 15 2RI EE KE 2030 F/ 17.8 128
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B 16: £FRAORMAZHRAR SISO (B4 12)

HF
2025 € 12 H 4 H

B3R 17: £FIERREAPRIRET AR50 SN (8. 128D

(B8 12)

] 798 805 8L2 8L9 826 834 847 848 85

78 79

80 1

704

60 1

50 1

401

30

20

101

2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E 2029E 2030E
®EIRAQ W 2RUNFMAR (EHAE)

199

-172019 2020 2021 2022 2023 2024 2025E 2026E 2027E 2028E 2029E 2030E
i
B SRAPRREHE (Z) W 2REWRHEHE (Z&)

HRRIE: Wellsenn XR, B ESMRAEE

(b) BiEXR

BRRIRE: Wellsenn XR, A IESHRATERE

ETAlL 7 AR REATRIERE" & AFAR Z2& B0 HiT, AlIRTENZEBRREX ARR
TIARRZRAEBEGENIESIEX . BMEM wellsenn FUNA Al IRFZIERRIEN AR R
RHZEXR. MTERMAR, BERETUNHA (2023-2030 F) K2 JBEBKE L, M
2023 74 0.01%3% % 2030 1Y 4.44%, TR AR HAE] .

E#* 18: EEERIRIHERSIER (2023-2030F)
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175000 180000

170000 F 5%

165000 168000
4.44%
- 4%

- 4%
3.14%
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F 3%
2.06% F 206
2%

1.07% F 1%

0.55% 8,000 [ 1%

0 g =T
2023 2024

—— fEREHE (FE)

T T 0%
2026E 2027E 2028E 2029E 2030E

AIBEEREHE (FE) AIBEEIREIZIER (%)

BRRIE: Wellsenn, AT ESE MR

(c) EEEM (ASP)

AR BRIER) ASP R AL & BHERE T 2 (N8 SE R

TR (F 2025 F) : 425 jv. WHERERWE M 400-550 TR % X 8 F
2%, B BRNBEAETZREIAN LS HEERR, MBI BOM (MRESR) hhatt
EEMXZERER (~43%) FMItHEET (~31%) MAR (WRA—EZ"XN. 5 %N
EEFERE) MR EIS (IR L X85 .

PRAAHESR (£2030 ) @ 210 25T (4 1500 5T) . WHRSESENEHRARTN,
RENBEHANRE ZHNE. NREFNESEN, KRBT 1.3 TR 4 & R
BRIREERITH MR B MEIN, FR I RIEER"

B 1P 5 IR B AR T
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HF
2025 € 12 H 4 H

R CEEEIRR) : MES6H > FRE/N > TERELER > #NiE (KRS ’E
HARANERY ™ > BOITHEREBEERT > Nik&E6.
WR (REMEIH) : —BEIA— KB (WMA) > HEBRBENERR > EENIT

BPEERNMNMA (R&D) A > HYBERERERE ¥ > HESTESNE, N
BUSBETOHRAKRBETRE > ENREE > RIEZHFP > HEH—DRH.

BV AR, 13 THERIEH Al RERE, ERRAX—"RMBEIHR MR, Eit 1500 T
IR AR IHIN AL AKHAZ AT LAY

B 19: 2HHEBER AR REFHENTN (2023-2030E)

F4 AR () x£x (3) E i B ikt

2023 3,500 490 It Brdbath =¥ #

2024 3,200 450 HERLHT S £ T, AR/ NIE TR
2025E 3,000 425 AR ERME TR N
2030E 1,500 210 KSR AFAR FESHRE IR R TIA M

BRBRIE: CounterPoint, &Ek, AH IEHH KA E

1.4.3 WELL

ZEUEN=ZRZOZTENHBT SN, FAVAI 2K AR SRERETIHIREEM 2023
FMA 735 LT ART, #BKE 2030 F 187 LT ARM, FHESEKEK (CAGR) 4
5 106.7%

Bz 20 £HOHZHRE AR IRETHHENE RN (2023-2030E)

£ ™ in AR ({Z8) BER (%) ASP (7t) WiHHAE (1Z7T) @ b 13 (%)
2023 15 0.01 3,500 7.35

2024 15.4 0.13 3,200 63.59 765%
2025E 158 0.25 3,000 118.50 86%
2026E 16.2 0.55 2,612 230.77 95%
2027E 16.6 1.07 2,274 404.40 75%
2028E 16.9 2.06 1,980 688.81 70%
2029E 17.3 3.14 1,723 937.08 36%
2030E 17.8 4.44 1,500 1,186.67 27%

#HRIKIR: Wellsenn XR, CounterPoint, &8, AW IEEHRETUE

B 1P 5 IR B AR T
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B3 22: £k AR #5825 AR/VR Hitr& (2020-2024)

HF
2025 € 12 H 4 H

B 21 2HOEBRE AR IRETIHHETN & E RELIZE (2023-2030E)
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L 3 4
400.00
L2
200.00
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0.00 . . . . Lo
2023 2024 2025E 2026E 2027E 2028E 2029E 2030E
FH
—— iHHAE (Z7T) e 717 A ] LEAEIR

BARLSRE: Wellsenn, CounterPoint, 5%, HFEZ% M5 2EHNE

. BERE: BEHREREEERERL

21 TiHHBERRER

IEFETR AR BRI X =M IR .
211 £XRWiIEHA: ARVRTZEE, ARREREEK

HBR AR BREFERELK.AR/VR XBRATIZEFRED TRAKE, HETEM 2021
FH B LTAEREEZE2023FM81057 4, 2024 F/MEEFAZE 891 Fa. AW, £IK
AR IREEIHEM 2020 £/ 21 TARDPERKE2024 FM S0 &.

21.2 £RMHKF: Meta FIEFETHHEH

2RMHEY “—BZF R KR RiE 2024 FEMZEMNEIE, Meta EEE~RERFS
BT 2B 86.3%MTIHME, Sony TimHFid 1.8%,Apple 5 2.4%,ByteDance 5 2. 4%.

B3 23: £ AR/VR 2XMizmiBtHEN S (2024Q4)
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Meta
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= Xreal
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37 50 50 86.30%

0+
2020 2021

2022 2023 2024

B AR$E (F4A) WMARNVREHKE (FA)

BRIRE: Wellsenn XR, Wintelligence, AHIFS/R g

B 1P 5 IR B AR T

BRRR: IDC, AW IESMARER
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HF
2025 € 12 H 4 H

HhER
213 HETHEA: ARVRTHEFSEKSE, ARIRE T ALK
FETHNERSELR—H, AR/VR LB5 AR BRNAREBZRBEIHB. PE
AR/VR LB RHBRER 2021 FH 220 HEmRERTHETE, 083 FRKE725 78,
2024 FH—FSWEZE 53.5 7 & . A, HERARBEMHERIINELH TIRIEE K, AR
IREHEM 2021 £/ 6 HAEKE 2023 £ 20 H AR IEE. 2024 £, miHH M BEE
W, HE/NERE 18 KA, TMHEREREKEH NBRFTE .
214 FETHER: Xt RBESTUES
MNEERE, BERTHERY ‘AT REES. ZRELE” KR FI3LUI%HIHEED
B HESL AL, XREAL (5L 15%, NEHEZ; /INKGLE 12%, kGt 10%, R&FSLE
7%; FFR17%(HHHEE “HEHth” SRS
BEAEME, kMMmE (F5. XREAL. /NKE) Git H#EE 80% HImZHMmHE, KMREER
HEL A/AR MIHMAHEHRERS, BNME—ELGINTH=EBEMRESE , 1T
VESEBEVISERENERALNZEHE .
B3R 24: E AR FEHESIT5R(2020-2025Q1) Bl 25: ERHEZRER A/AR Tii5 & EE E15HF(2025Q1)
250 1
2004
1501 EES
117 1206 u EAh
® XREAL
107 725 =K
535 ¥
50 J RE
14 20 18
5 6 J
B ARBEEHE (F8) BARNVRLEHHKE (FS)
BRSRE: Wellsenn XR, Winteligence, RF &5 g BERSKIR: CINNO Research, #iRWME, RAH SRR EIE

WP L IR 5K T

2.2 EFREL: Meta Z&ERIE, Google HNEIEEE
2.2.1 Meta: Pl Al R#, E“AI+AR’FEZE 3

Meta tEAEREZNPKR AR Z—, K AR Al Bz URE. BYSERREMEE
 BRFFEE, HESES. BEUNEREERERE, B THEEH+ERA+RE"
HNASHIR, BB ARRELZRA “DPABRER” NT—RITEHNES.

20256 9 A 17 HB 7K Connect k& b, Meta ERXAH T HEFHNERRE = RE
B, IRSEHRBME—FRENTENIR, AT ZERTHHED. WRIERHT =ZHE
LB RTAY T

Ray-Ban Meta (=R): EAEERNARNE, BYSMBSIRELTR, NEEE
FRHBETIHRIHAL.

OakleyMetaVanguard: TRIEHZHETE, BEIERERNRITASE Garmin £z5)F &
FEREER, MAENENEERE.
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HF
2025 € 12 H 4 H

hERH
Ray-BanDisplay: fEAEME ™R, EXER T X ERINEE, & Meta M “Al F4/15
R [ “AI+AR” ERIBHA BIEH.
He, —IURBMRMEAET Ray-Ban Display MR EFR K. ZBREHRF 7TEANIES Mz
#B1E, #£37 Meta Neural Band——HEFALBES (SEMG) MfiTs. Z B 88 %
RAPFHRIINNMNRES, FREEERL RS BeIEFHEES, MMEANBREN L
. RiESXMNES. X—REEANER, TUBRT SREKASRELZHEN
ATAMHE, thi Meta £ T—R ANRZ BESURISE T BEMRAREE 2,

& & 26: Meta Display %iKS B RRE B3k 27: Meta Connect 2025 #a &S aEiEE

BRIRIE: Meta BN, AT IESMRAT

WP L IR 5K T

BESRE: Meta BN, AFEHHTHT
& 3% 28: Meta Display
FmES Meta Display
BHRR EE8HN 70 %, £ 1200 HGREESL. EREANRREELRESFEAERE HUD) ,
SIHREL) 600x600 B3R, BRBERIL 42PPD, RESEBEY 5000 B4, FINEX T™MRAE
Mi. BREBEML 6 /NAY, BETTHREBEMANE 30 /N,

Rt ZROREARNARER MetaNeuralBand——ZE FHIHRES (SEMG) M. BREIRH]
BAFBARNA/NEES, MRS REEE ‘ShiTF SX5E. REEETRR
=,

DR ERRUEFENRS, TATERHEEM. FHREH. MNBETE. INFES58E, X
R Meta Al IXCFR TR BRI R AR S .

KFETR FEXES

_BEN 799 £t

BRRE: B8R X, AF ISR

Meta i) AR SRR REL T HIL Al Mz 028, WHERRBRBREAF, 2MWERE
[ “PABRER NKZER. X—##EX, £ Meta s ERBESIBA K. 7]
RITRPHBRR = mPE, Al R5%, STARKEhERHEARKE.

2.2.2 Google: M BB EBREFRES

Google fERBHMATEHNMKESL, EAR BBART ZX. #N5AE. MNEHE
RKEARBES, IWSETEITREBCERSE. AANESEE LB RS,

2025 F , 8 EHE Gentle Monster 1 Warby Parker §1EHF & & F Gemini Al gy Android
XR HeERE, HEERNT & Xredl A& L MREEREHBRE Project Aura, ik Project
Aura B, SUEREESTE MR EEM A = mE e .
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B % 29: Googdle Project Aura ERESH E 3% 30: Google Project Aura

BRISRIE: VRAREBEK, AFIEHRRAR BRI VRAREEK, AHIESFRAT
&z 31: Google Project Aura

EaREs Google Project Aura
TR MRS E RSN 5L BRI, SIS, MERE. Project Aura REAMEARERE TR BEE=EEE XR &
B, WEEZABNEGL, MOBHNEMOMERSEEE; FNEEIAERER, UESMNETRERNES .

L/ gL en £ 7T Gemini ZIRASEITF, AP IREA N SERRAAHNE X SN ATEGE.

ThEER R BFHRERAE. PR, ZF Gemini fatiliE/agent HEEAREE 1 (Googdle Project Astra) ; ATRTEIE. RS, XiF
Gemini IIEZZHEES .

HEHFR £F OST (OpficalSeethrough, EFEM) AL

2EMN /

FRRIR: VRAREIR, AW IEFSHHZAM

AHA AR EEEFERE AHER 28, EEEKERETHRERNSMML, M
‘Bt B “ETMEEET NRBES, EAREBAEEATINENE, BEmMEs
REHGEBNRERR. AIZRSESENZORE, ARET—KRANZEFEENESESF
mSEFRURE.

23 BRI B FREESESE S

231 ARFH B KAL), el
EL: BRRANEBRAREET

BN —REAR AFAR REBIFRERGNAESHENNKR AR, HAT5E TCL B
WEFLRE, BRZZYERE TCL BRNHENEEREHIENE, BEHESR AR ¥
Ehip. H AR OUORBERUARFHNEN RMEME~mE R, RERKAAER ],

D AR REEFRRHEFHG R

BEEETH V3 R&5IF1 Alr RI5IZE R AHBIRRFEM UL K AR REFEMNR RN M. 2025 F
S RB&AHR X3 Pro Mlh “T—REEFH 4R, £IFA (BEAMERETFHE R
R, FEEESARFM M Bang & Olufsen IR R KEIRA S 1E, B MEH B&O
FIMEARNES Ar AARIBER T 10 BEFEH X .
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hERR
E% 32: B3 X3Pro Al EliF E% 33: B X3Pro SRS

N TR Lk
‘BRI HUD MEJ}'!,-‘;I‘“ ¢

B RN /

v W\

BRE: BT, AEESHRAR BRSE: BFAL AH AW
B3k 34: TS X3Pro EAKS|EE B3 35: &S X3Pro it H

=8

Micro-LED

<~ RayNeo x Jbd

T %)
AR1 &5

4 K

4 1%

BRSRR: BFA, AN SR BRSRR: BFA AN IESHRR

B3 36: TFE X3Pro

ERES 5 X3Pro
EARR RAGRGSMHXERMSHKE M, DRENRRIRSEE, B3 ABS MIREM R, FHRANE X5 E TNt
FHEEOMVERSEZHEERNS, BAN TypeC B0, ZBER. SEDREATIEERL, 2AEHT RRE 681 MEFI=H
FBEL. BRRGAZHEMELERSEMLT, ATFRMNNEALSE URRTHRRS. ZZRRXUFFEERIT. BHT
B8 AR1 Genl1SOC., ZEfil 4 /o
WA AR E. FNRZER AppleWatch 225, thiliz T X3 Pro EAE I SRRTRERREER, FiRBHE MR EIEE, K
BOBIESER M. (RERIIFEEXRE, AFHAFPRERHR. REETIIRE, 53 OCR #iF. 155 FEE
) , XFEEXE
ThRERER MR R ENEIE. IRSH. £XIE A EI8E
HFEHR BERTHREANKS|E, XA=64EB2¥HE, NE JBD efl48B=FeR%, id 0.1cc /g4 Cube i,
SSIT 1670 Fa2¥entmt, EEANRRE 6000nits, P NBRFEE 3500nits, 58K/ 0.36cc. &S X3 Pro SR
TH—RZHEY BITEURSER, ETHEBRAMRA, RANKEZZMIZ, S THBERA 25%, HREE TR
25% .5 i BRI émm, 1R ESERY 43 ~HE AR
HEEM 8999 JTid

FRIRIE: VREEE, AFIESFHRA

BEOOHH AR BB AL T At B4, HERETESHBRZ T KL TR,
RFETCL M RER, BEF MM = mIREERR, #EARKEARE K. BEA9ATH LER
BEEYESERETHL, THRE TR KRN BREZE, ¥miBREr = ik R
RIEF], K AR SARUREZMNEMTANEE SR OHRE, AMTHEDAR REE
BRI

B PR A TR 25 AR TEH Page 19/33



B
BT 202512541

Rokid: T AN FEEITERA

Rokid B3 &5 FAM X ER AN SFA AT , £ SR AIFRGRE LN L, BEAL
RIETTE, BERHEETESSEATERE.

MEBFEHN—EL AR IRE. £FFR XR #1EFR% Yodaos, FIEAEROERXER XKS
AR BR4E Rokid Glass2 . 4#4% AR EAEESS Rokid Air, BRIINA KR ARHAI IBLE
Rokid Glasses, Rokid XFiERHIRE—EHLTFIT I LEB

E % 37: Rokid Glasses £ gt e & 5% 38: Rokid Glasses £ &1t

BRRIE: KABHEA, BV IESMRAE BRKE: KABHEEA, BHIESEMRAE
B3 39: Rokid Glasses W22 B3 40: Rokid Glasses £28E S

For general computing and
complex scenarios

For low-power use and
« efficient voice recognition

FEBRIR: KARHIEA, BF LSRR FRLRIR: NARHB/A, BFIESHAR

&3 41: Rokid Glasses
Emis Rokid Glasses

BHRER R, BHESERE AR SR, L 2GB+R2CB MFEMHAS, BHNERZEE. 2
FRL M EARRAEDSEE. EOFRERES mic. 1200w BREEL. AMimu, FOV A
30° , X¥FSV/IAFTH, ARSER 1000nit. KEUEASRERES G HHEREST, ©
A[4; Rokid Glasses 755# 10)XH) , AJEEEM 4 /N
BRI XIFEERXE. HERXE. FEXES
R  STESTTMERLIAERRERESY, ARTUREBENT, BHSES A KER, X
iRy, HREH. ZESHE INSH. ABEF (FEEXF) « ARE (BE&S
FR) , ZEFEFH app SAXARA. HFENARERR/REG (B , BdxaEEs
BEFHEE AR £H, TITAESBITE R BEITHIE, SESLahiE, sckiEmaiE, EkiEs
i, XRFEL, IHF—HiETE RE8 BRI
KEFHRE KA Micro LED +IFIBHT5 KK S 55

HEM 2499 ¢
BRRIE: VREER, BAESEMRA
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2025 € 12 H 4 H

Rokid #5 AR fEERIIL “BARREAMAK R B&E, REARBUANRER R EA,
B S ORI RS EDREE , BE R KU FHSLE A SRk EX —T 2,
Rokid DIRIARIAR NS FamAadfs, FHRBEEAZXLER, BHEBIREA. Fa54%
SHhEE, BERE—NHRR, RKAIT—RKANZEELEHNEXE.

232 FHAESI &: HRARR, BAREL2
7 BESARSEHRERENSD
ERERNSIREBH ICTRRGTRENE, D ERREE AL TR E BERNREAD.

BAOATLAEBEHARMEAENEBRESKS, FTEFN. RE. 0TRE, WEHE EBHN
AR AR

HHE AR BARGIHEB AL, #HE 110ZIMER (95 RMAEF) ; B 2019 FiL,
ERBELHENE R HEEEBRERTI=M, HFELLI VR B AR ASHTETE.

B3k 42: LN ERERE 2 B3k 43: %% Vision Glass
= ENEBE 2
-
698 Bt 47 7-'\ G HUAWEI Vision Glass
4 A} : fEE T 5 32 BB &
G EaERNEBES Al b
| oy
1= \)” 4 SR
e A\
AR A % . \a‘ AN K5O Gk BROES
BiE | RES \‘ \) : ‘
s HAEGR S 2.0 H 0-500 ME MW B FRADEN mEDA i'
" H£HEREIRER 2 e .
- 0y IZEA SR EIEN S
l‘ - " (4 i0
BRBRIR: X ARAIIRERIN, A IESMRA #ERRE: CINNO, AW IESRAT

B3k 44: ARG
FRils 0 BHERE 2 #£77 Vision Glass
KATHFEXXEER, ORER, URATETHESKRE
B, BRXH=AY. NSRNHRAT BRI S
H, 21mm MFFEN S, ERMNIEIT R AR B
. KT SkHM Micro OLED 3, SRNMBREE
(PPIIXZE| 4500+, NE 1080p £ &EERAR . ZiF54=E

RERELZE, BAESREMZTR. RIERARRZIN
KeR, BRBFRHTHEE. BFRHGESITNRE, &5

BN ; \ TN, R ARBETA 480nits, BH—RABIRERE,
BRI (TSH) SPAEE, MRTEERE. REFER o )
. WIRRIFOMB AR . SHFEREFTRI, 3045 0-500° 2
HRBRES

RIEIAT, THRMERE, WAL Z6RRER
AFMAEFRIT, EEER 128 £ 2KBHEAIREBSS
25, ERRALENBLMERNERRA, AERDELR.
PHEGEFRE, ARERAEENERBENREIERL.
BERFNFEM, XF5 USB Type-C imOmFl. F4R.
ZRABNEFREELESE, MENA, EUBEE=7%
FREBLILLER, EREMRFIR FREZEMIOS K
R &it XFFESERO. MERE. FERES #&o. HUAWEI Vision Class FIfEThFENERE, RIBENTRE
HIRER, B&EE—oRMEE N 4000mAn IFHL, FTE
LSRRG 4-5/\if . FAEY HUAWEL HiCar A7,
% HUAWEI Vision Glass &4fiilid HiCar Bz, R
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BT

2025 € 12 H 4 H

BHIRRNZEE, FENESEFNEEEIEDRE, AR
ABE ERAIESESHITEE, MAMBGETEESEX
e IFPRKEENT. FEIERE, BIKBIEFIIRE, BRI

EERR B E RN RS IRE ERTs I R, RN, 3 Tk ERMEZ AR AR
FES 1 NEITER. 9 /NAIEE, BRIRFE 60 D FEH, 7R
10 3%hATF 3 /N\ET. @R IEEEERIZEAS. HREEER.
NEFHERE 2.0 ThaE, RHMZEBIER, XTTHRS.
KBEHR / Micro-OLED + Birdbath
BEM 2299 T 2999 3¢

FRLRIR: XM ARAIIRGERM, CINNO, AFIEHHRM

B3k 45: /\K AR

HEHH AR SREEAIIL “BARESHE" IRah g AR BRE. R LUBIE R R Sa
AIRE, B AR REEMNAEHSREZEFNRBA LD BIRKRBR AR TR, KT
RARKREESHE, BELWEBELRTEDENAFRAIR, MMEI AR MVHBIR &EE
BEEZOAQRE SR,

WK HREEBEGEDSHE

INRIEA AT O AloT £XHERER AT, £EEREFTENREGR LR
T"EXMETEE'NERERE, E ARERFRESFIESHDRARS, ETIERR
LR LR R

2021 £, /NKEE TR T —FRIER Micro-LED+ T8 IR S B AR IR & == an; 2023 &, /)
KEBET/INKELL AR IREFIRRM, KA Micro-OLED+BHEHEMXFETTR. NKER
A BERELENGR, ATHREARRER AR £ TUHH TR K.

B 46: /K AlBEE

MREE. B @
BHTRER (e
i B 13 @ -
BSA THES ~ BREARE R X
BRINE

fE|BTE

at

% 10% - 48%
EEEREns TR m
i 1

HRERIR: NKEN, AAIESRZA

B 1P 5 IR B AR T

ERSRIR: ANKEM, AR IESFHARRA
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B3k 48: /NRTZ AR IREIRERAR

EESEEHHE
BEENH

NG
\ \\ s
zhg B ammE—

Driving forward the searMi@ss crossoyer between virtual and real worlds.

BRRR: BEAKXS, RH LSRR BRRR: BEANXS, BHIESHAM

B3k 490 NKIREE M

FRES INK AlRSE INKTEEE AR IREEIR AR
BHEER  MERKESEH. 1200 HRRE AL AR EEE BIREBAIRT, XAGESEESS. BTEH. BREERR
28, AMic+B1£S Mic, /K Al IREERYSEISTAE 5353 8.6 /N BSHERERFAME, BHNE 126g. ERETHT ALLHE,
By, BIMZR Type-C#EO, ATMEERH. RAKLARIHE BHACERENEC. SREEE. kiEAE. BIESET. kE
INFERES AU HR. RATRE IMX 681 CMOS £/  BIHRZEIRBEEHELZEBER Spaces, FHSREBRETLR
2%, ISP HIEEEM AR &Y, XFELARAT 1G+4P #BiE KT 3ms, 2EEREREE 50ms. THT TMMER] TR,
HEEL, X /2.2 KRB « 105° I ES WiRbyRl, PPD (AO¥FE) K58, FEESE MM #Mik. ARRER
R 4032x3024 #EiEHEMAE . 2K/30FPS MSHRH. $EHT BALUX 1200nit, BERAKTEEN, RENTENRE. BH
INKE R RIERI AR T BRI AONZRL, LEKAEFAZER AT k.
BRI XIFEERE. ShiERE. FHERES BIFEMNMFRRE: BF. IMEE. HFH. BT ERN
REHIR, ATAERFAUERNAERIR SR 28 TR, S35\
K13 RFIME, ZHFE@EEEE Spaces. OpenXR AR
MRTK FF & AEH.
heERm  BRE+FE—ATEVEVIES Al BIF. BERE. WEA T IHRENARNALES, PAREHIRE, SHRES
BIE. Al ZBEERE. R@E B X BFEEE. 2
BWEMEERBEH SR
KRR / MicroOLED + [ i il SEAE 5
BEN 1999 42 2699 ¢

BRSRIR: VRIER, BTN, BELXS, BFIEHFH AR

NKRY AR BB 2TH “ESHEARHER BE, KIEERANERERALERSE
MIEFIENS, § AR BREEMAFIASHBREHRET —RPIATEEENXEAD.

HEX—BET, MRBERAES S ZnhE, K AR REFRFSENR, BLHERSR
MERFNEEDERSERERER , ENAR MEM~RE BEN B LE .

24 545 HIRBYE, REERRM “BEN EE ‘5L’

HADHBR AR RETHNRFEREE 2MH BEMNHEID L, HEFEBEDRE "Mt
BRY BE, MR LS K SR e S R
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BT
" éi“ﬁ?gm* L 202512 4 4 H
kT

B 50: AR RERL BREFNIE
& & BRRHHE Al/ER{GRE JIHEE ENELRIE
Mot EHERER: SERSHERMEE, RWERSBEE: £HKEMetaAl, ERMEE HIERF: BRSWEASHZEERA
eta
ME IR M B RS RS T E. I ERES], BiERROE. BONRE— R ERS.
Google ME|4TZIMEE: MBMF Google Glass &S FH: T Android XR F0 FREE : S5 RS RINEE,

EEASERERESETRITIESA. Gemini, MATIH “BRAERESIZE . ZHEERFERSTE.
RS PORER, AR BB

BS %, THREBLNERBR, EHM)
o

BEARE: SIHRE, A GPT-40 FR RABESKSE: NEERBIA, BRR B
Al, BUETR B L THRE - -RE-RS" MEEH.

HAREE: MBHmEIERIEE BHRAESRKE: U YodaOS ARE, T BEHEXEES: URERANZL, 1B
Br=fn, AIUEMTHISORES R . SRSRERARKRERS - EEE BumAl C M A

BERARE: NSRS, 55 ABREE BEEEIEAShREnn e R TN A,
% mHRITIE: EREREES, B TR AR ATEE AT RN L RGN A O A7
AR THEEA IS, HEBENRER. O, SHBEEENS5RE NI, .

Ho

R - AloT 753k d: BIEASIR, BFHE
EDERE: ZIEETERS, B AloT Bl SEEREA “FHLXAlOT” 5EE, 38

R okid

NS . o FERHY AloT 15 £ I 4 I F 5 e
AR T FH\ A A AREEf RS A IR E SR ke "

FRRR: ARJBE, VRARZH, VREER, ARME, TFIE%HAM
MEEIRRE, THSHR=KEBA:

F—KB (EFEERWNE) : Meta TEEMH “‘AFAR” P mERZLE. 52AH Meta Al L
K435 Quest AZSHIMHE, FEARMERIRE MEMA SR M L4 FHiz k8.

LB (ESREEWHIR) : Google IEM B HHEHF 0 HEKN A RESHAERL,
BOEXEBBERHETRIL. £A. MNREFHIESEL, WKRKEREANZHHEPEMN
“1+8+N” F2iRMME, AEREME LASERME, EAR BEHAGHEREEEX
BEE. Rokid. HBEFH ARFH BN USRI MIRE B XKL, EfREHS TiHG
B, EREERESHERE DKk,

MEFEEE, TIRRKESTMNRMERE:

MHRET “BRES  EURTTZSEVE, FeNEEE. BRBR. O Al ThRE
EMNMEZRETIHMENZ . | IR FED TEASHNREERSITER T 7K WA E
MM, REEZ AR G HPAD. X—MER, BEERARNBESENSRE
PRI RN BREARE.

KPHMT “E5ER  WEEAZREHS/), TFEEEETER. BREMNTLE
WERES. FENARESHTES URETHPEEREEN MECIRSEED, BRI
DEEEFNNXERR. BN, B Meta. £H. BH. MRXEAFEEARERR . KA
NAESMEERPEMNTEERERE, EHMIEUE FRFHT.

LZERTR, SRS EE BETHSERAE AR T[E bR ATIE £ 5 R
VIHER. KR, BEBFFEHEHTS|AAR B, FR XEERT R 58K 4 7 i [ 58
IR, BATAEENESR AR BE SREFTHE .

B 51 AR REKHIRSF IRERR
&S ReENEE el B B SCHEEEE
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HF
2025 € 12 H 4 H

PEREH
BYRMEEEE (FH. T8 AE% 5ARBHHREDS, BREN.
1 B E A PipE ERRRS I \
% H 515 SR 5
B RMEANETATARATE, R, B AR RN EE
2 WA IR A 7S i CRARl R ARk 2 . T S bz
- SHEN T DK, BT EIE, ReHBEHR, WaFEEEENAE
3 FREES BRI SRR -
3
4 A PR IAER BEHERR BT 2 AR R AP NSIE, RIS R SN
HEASRE T MRS R M B BRI, BTN, AR, B BIRA
5 BUERAT  MEENETRS A pese » k "
FREKRIKN

HRRIR: XHEW, AN ISR A

Bz 52: AR IR HEEIE

=. Fl@#sir SWWHHER TR OB/

34 I #EREMAEH

BHEBRE (A/AREEINAERS, Bitr=li EhTFES eV ER:

b TROEREEGIREEEE, BHEOTEAESH . BFESE. X2 FF BRE
BRAXZERS, BHESTEBZUHE. FLR5I1%. 2BRGF.

B TEAERERMATEATE R,
T TEUREKMEERE. FRULHEREUEAT SR RES, REFEAA

Ui o
Lt B8, PERABEE~mEliE. TE
o), HERTUM FRRE" @ FEAKH 0

ERRESHENE, & EE
B33

7T o

[ H J[ o

{iﬂ-iﬁ ][mxewﬂ[iﬁ;ﬂ%][;ﬁww][ SDK ]

[ W =0

i NOITOM
intel. NOITO

SeHuawel SONY. £ MM (4w BOE [@ OptiTrack

& BT & ZBrusH 0 D5 Jualcomm

(@ ESS belender @ PICcOo

Goertek 2TDIK TCL %E NOITov

8% Microsoft ||, 287 EPSON Goertek A &5

P Rokid 77 % @ lu oot (/) =t2 ﬂ”%
A i TR

AR 855 i

‘ L

SEIp S

~ \:7.?—\5 Fa] u HUAWEI \’
O ue 5
Rokid d#5 -

FRRIR: VRPESR, AFIEHFHARA

B 1P 5 IR B AR T
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AR BR%E BOM g, AR SSEERORHEEF B9 XFRREBT (43%) « UEA N B O KT E
Bt (31%) . FEEs (15%) « BRHEBT (9%) , MEHCf.

B3 53: AR BREEEN BOM IR E%& 54: AR IREEZEMIFS (L OPPOAIr Glass Jufii)

_ it
BT o
9%

WO EIRETT

ST

Ll 2 ca
RAIBTT
At

HAHLEBEE

FoRLRIE: Wellsenn XR, &1, AR IESHR rEE BRSRE: REOBZR, AU IESMRARERE

3.2 KT (—) @ XFER

MEESHEBRANEXFERET, AEREAN 3%, BB AR RENZOBEG, £E
HBREANNFERAHR. BREEMH OLED. Micro OLED BRERRFAHAM, HFE
ANAFIAENEEEULHANME, BARBREANZ O, TECAHEE.
HRSERAREL. B, ERSEABIRENL. 58X SErREFMNYE, W I ARR
RSLH E RN AR ORR.

3.3 &K (D) @ HEER

£ AR IREFENEARALEED, HHEET (EETH) 49 31%, HROEREXE
SLAM 83%. 3D EFREFHRHITEMES, flTRHAERFTERME WKL ERT (NPU)
ASEEL SRS IME BRI B RS H -

BEEALEHRANSERR,  BHREEA Al XERERATIRRHLRESR, AR R
RO EEX—AE. BRI, K& AR BRE HHERR  ARTAI mEElFam, Al X
RAUNHE T B ERI AR RENRERGE MRF-AVELR, FEXHZRNSH .
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BT

s, BECER 202541254 R
PERH
EZk 55: AR REEEFARRBIT R EE E% 56: ARREFITHBTRER

Picture Generation Unit

Generates Image Angular Content

S DIGILENS

D ’ /
il T
Field of View Hml‘ l\m\‘ﬂﬁ"‘ﬁ 7% 7
Maintained through | ] 1 2
Waveguide > Fold Gratingd
Input Grating
FRRE: ST, Ar ISR 2R BRERIR: KBATRTEX, A5 ESHRAERE

B 1P 5 IR B AR T

3.4 N MEHXITEZE

AR REMERN IR OTBEA “BRFA+ TTRRIE + £58E" .

THATRE LCoS KAl TR SERBEARN Lk E, HEHER“RWELF; F
MmO Micro LED. Al B R FF R TUSMBRARREE , BBRARERNIE; KETXEA
BFEREWEAESFREBESHERNNEL, UREHSE Meta. WEFASESENH
Nk, RAZHFITEM  “BHELEH B SRS NEIRE.

. &R

HER AR BRERE AIRFERIEHN “HHEXER” EBX, URREg ‘“—FN BE
BURPDEFERESERNMBOBRT. AN THEIECHIE C miFE L 2024 F
KA BERRHEE (15278) STRHAERARRE (50 58)  BAMHERTIL

‘BRER , BRIRT X —BRENTY: 2K ARGURRMBEERH 2024 THFREE 9.7
ZRRE, F 2025 EFEKE 267.1 {Z7t. X C uhfiE (2024 F) 5—RHiHR
# (2025H1) RIMHWER, KRT TiH3T AR FBEKIBE NRIAT . | BSKERIRENIE R,
W Meta £ 2023 £ AP mIBMERS Al T, BE2025F Q2RAMHEE 260 H&El, MHE
Rt —MR~mAER A SR RE 10%.

EE BEREELEREE, RMAKRRERZEFRESEERES Al I 5UXEXEH
“AI+AR” BREi. GIERE T, TES5ENRBRBERES2IEM 2L BFE LS, Meta
B OCAHARY BRI, HBIMAANBES (SEMG) BHE SR ER R UEMARET;
Google MM BHEHEBABESHERK, K& AEKFEBERTH. BRI §U 2
AP —RWES. Rokid FHH B, METRARLSREBAHENR, ZFUMERN.
INKEESEL, IIERAMANTI R AT £SHMEBREMREEL. REBEAE, &
HHEFEH RN “E5ER .

REARR, ETNEERBETHNEREN, RITWELIK AR St RETEZMETIHREM
2023 fFHY 7.35Z T E 2030 £y 1187 L T AR T, HHFHESEKEK (CACR) &
106.7% o LM E T AP R HIBIR  —2BIERM 2023 F 19 0.01%32 7+ 2= 2030 4 4.44%,
“RFHEMN (ASP) BE 1500 THAXREEX E. BITANEIX—HIZR “FEER
MREFRR, BMNEENEG~RER, BEKEHAN “E5EL" BE. BETEGER, &
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MINMETALS SECURITIES

HF
2025 € 12 H 4 H

BRENEREMEENEFLENTRBEESMERSFN E, THEREEIS ARBREXNZS
REHIZM B KRR,

. RERR

1. BAREREHHXE;
2. FREESERN .
B 3% :
B3 57: 1EHIR AR AR BREIAE X
&k RE~mES Efr B8 KRS R BRER iz FramH ZEfTIRT 8]
2012 Google Glass (#11X) 1,500 ZE¢ / BE / ~12-15° AREEEE ~2 /\B
2013 Meta Glass 667 =T 4059 RE / 36° ARERE /
2014 Meta Pro 3000 =T / / / 40° AR REE /
2015 Microsoft HoloLens 1 3,000 E5¢ 579¢g LCoS+{iTH¢  / 34° ARBREE ~2-3 /N
RS
2017 Magic Leap One 2,295 £5T / KKS / 40° AREREE /
2019 Google Glass fl/kg 999 Z3T 469 ek / ~20° 24 ARBE ~8 /RS
&
2019 Microsoft HoloLens 2 3,500 =5 5669 PIERES 52° AR R %S ~2-3 /N
2019 Nreal Light 499 =T 88¢g BirdBath Micro-OLED ~ 52° AREREE /
2022 Nreal Air 2,299 T 799 BirdBath Micro-OLED  46° AREREE /
2022 FE Air 2,899 T 759 BirdBath Micro-OLED  47° AREREE /
2022 =RUEITEE 3,999 T 799 B S S / 23° ARFAI ~8 /B
2022 Z5k 7] Meta LensS1 2,999 5T 94g PSS MicrolED 30° ARRE ~3 /B
2021 OPPO Air Glass 4999 T 30g THAES MicroLED 28° AREREE ~10.5 /A
2023 TCL RayNeo X2 399 =7t 120g SFTHKES  MicroLED 50° AREREE /
2023/10/10  Meta Quest3 499 =T 515¢g Pancake LCD 110° AREREE ~2 /N
2024 F£1 XREAL Air 2 Ultra 699 %5 83g Birdbath Micro-OLED  49.1° AR+AI ~3 N
A
2024/2/26  OPPO Air Glass 3 REE 559 REEFTERS %% Mcro-  50° AR R %S /
LED
2024/3/22 FE X2 Lite / 60g TSRS €% Micro-  55° AREREE ~6 /N
LED
2024/5/9 Briliant Labs Frame 349 £ 399 T Micro-OLED  20° AR+AI ~3 /B
2024/6/7 i%>Z Even Realities 599 EIT 40g WEATHKE &84 Micro-  25° AREREE ~4 /N
G1 5 LED
2024/7/12 Holosw im2 Se 399 ¢ 709 BHeSNAE B4 OLED  25° ARBREE ~4 /]NBY
KRS
2024/7/12 Holoswim2 Pro 1099 T 779 HELEMAE 4 OLED  25° AREREE ~4 N
KK F

B 1P 5 IR B AR T
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2025 € 12 H 4 H

FERH
2024/9/25 Meta Quest 3s 299 =T 514g Infinite 1EE LCD 96° AREREE ~2.5 /\H
2024/10/3 MRZA 248,000 H 1259 X E PnTILT Micro-OLED  45° AR+AI /
7T
2024/10/3  Meta Orion EEIA 98g FTBIHS  Mcro-LED  70° AR+AI /
2024/10/3  Spectacles 24 FEERA 2260 2 WEEENE LCoS 46° AR+AI ~45 434
=
2024/10/3 Journey Lens 195 E£5¢ 40g Birdbath Micro-OLED  35° ARBREE ~4 JNEF
2024/10/3  E4#kHE StarV Air2 2799 5¢ 44g WESTHNR 2% Mcro-  28° ARHAI ~5 /\At
S LED
2024/10/3 X-lens AR 151752 699 T 10.1g Birdbath Micro-OLED  20° AREREE ~80 %
2024/10/3 QIDI Vida 3499 Tt 699 THAES LCoS 28° AREREE ~8 /N
2024/12/13  Rokid Glasses 2499 5t 49g WEETEHH B4 Mcro-  30° ARFRES ~5 /]NAF
= LED
2024/12113 RZFREF Star1S B ¥ 89g WHE2¥MES| Micro-OLED  50° AR+AI /
2024/12/13  Vuzix 2100 499 =T 389 BEXES BRE 30° AREREE ~48 /\EF
Micro-LED
2024/12/13  INMO Air3 4299 T 42g X EPES| K Micro-OLED  36° AR+AI ~4 /B
Si
2024/12/13  INMO Go 2 3299 ¢ 61g WEETS K 84 Mcro-  30° AR+AI ~4 /]\B
S LED
2024 f£ 12 Xreal ONE 499 =T 82g Birdbath Micro-OLED  50° AREREE ~6 /NI
A
2024 £ 12 EE dynaEdge XR1 / 89g EHME#%ESE Mcro-OLED  45° AR+AI /
)=
CES 2025 INAIR 2 Pro AR BR4$E 2799 Tt 779 Birdbath Micro-OLED  46° AR+AI /
CES 2025 FE Air3 1699 T 769 Birdbath Micro-OLED  46° AREREE ~7 /\BY
CES 2025 &1 X3Pro 8999 ¢ 759 FTERS Micro-LED  30° AR+AI ~4 INEF
CES 2025  Rokid Glasses 2499 5T 499 PSS Mocro-LED  50° ARFRES ~5 /]NAF
CES 2025 Rokid ARLite 3699 T 759 Birdbath Micro-OLED  43° ARBRE ~6 /N
CES 2025 Rokid AR Studio 8998 T 260g Birdbath Micro-OLED  100° AR REE ~6 /N
CES 2025  ThinkAR AiLens 499 5 379 TTEARS Micro-LED 30° AR+A| ~5 /B
CES 2025 /R Mulan 2 / 369 2EES Micro-LED 45° AREREE /
CES 2025 /R Wood 2 / 489 BELERS % Mcro-  / AR+AI /
LED
CES 2025 F# AURAARREZR 999 7T 779 Birdbath Micro-OLED  46° AREREE ~5 /N
CES 2025 F AURAARHAI B / 659 £¥ YK Micro-OLED  55° AR+AI ~5 /N
=
CES 2025 Z=5k 7] Meta Lens / 379 ERzsk: ] Micro-OLED  38° AR+AI ~8 /N
View
CES 2025 Bx48 Legion Glasses2 / 659 Birdbath Micro-OLED  43.5° ARBREE ~3 /\BY
CES 2025 HBEAH ARARSE 50g PIBERTEI L B4R Micro-  / AR+AI /
RIH(K) g LED
CES 2025 ERAH ARARSE  / 38g PIBERTEI L B4R Micro-  / AR#AI /
a2 UN) Si LED

B 1P 5 IR B AR T
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_4%\ 2025 12 4 H

FEAR

CES 2025 et ARSERIT / KiHE R LCoS / AR /

CES 2025 BEEERERAN / 45¢g / / / AR+AI /

CES 2025  ##RAH% Wigain / 89g 4y RERES]  LCoS 50° AR+A| /

Omnision KRS
CES 2025 2B EI ARBRE / 789 KRS LCoS 42° AR+AI ~4 JNRF
CES 2025 %% ARIE{TIRG / 729 E R LCoS 3z 30° AR#AI /
QA1109

CES 2025 5 SA1401 / 679 Birdbath Micro-OLED  40° AR+AI /

CES 2025  #7% SA5101 / 559 HERS Micro-OLED  50° ARFAI /

CES 2025  Ray-BanMeta 299 %5t 50g HS Micro-OLED ~ 28° AR+AI ~4 JNA

2025 1£% AlGlasses Pro / 45¢g RERESTEY LK Micro-LED 35° AR+AI ~4 JNE
=

2025 Xrai AR2 800 3T 40g FIENES Mcro-LED  42° AR /

2025/4111 BB VAARSEERRE 4999 T 38g BIBEETSTER 845 Micro-  42° AR#AI /
SR LED

2025/5/14 Project Aura / / EFOSTH |/ 70° AR+AI /
FIEMZAR

2025/6/16 = =12 Leion Hey2 799 =3¢ 499 ISR S X HE Micro 50° AR+AI ~8 /B

LED

2025/7/16  Coray Air2 5699 ¢ 499 ZIERfkRESY  Micro-OLED  30° AR+AI /
S

2025/10/30 AFREIHL ERIH <509 Magic Leap Raxium / AR /
MRS Micro-LED
BoR

HRIRIR: XR Vision, ARE, VRARE k. VRPEHR. XR %,

S-Dream Lab

B 1P 5 IR B AR T

FREL . Micro display. BERRHR. AREZE . Wellsenn XR

. 87870 1

« BEFHM . LI ARATIRE % W
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Analyst Certification

The research analystis primarily responsible for the content of this report, in whole or in part. The analyst has the Securities Investment
Advisory Certification granted by the Securities Association of China. Besides, the analyst independently and objectively issues this report
holding a diligent attitude. We hereby declare that (1) allthe data used hereinis gathered from legitimate sources; (2) the research is
based on analyst’ sprofessional understanding, and accurately reflects his/her views; (3) the analyst has not been placedunder any
undueinfluence orintervention from a third partyin compiling thisreport; (4) there is no conflict of interest; (5) in case of ambiguity due
tothe franslation of thereport, the original version in Chinese shall prevail.

Investment Rating Definitions

Ratings Definitions
The rating criteria of investment BUY Stock returnisexpected to outperform the benchmark
re commendations index by more than 20%;
The ratings contained herein are ACCUMULATE Stock relative performanceis expected torange between
classified into company ratings and 5% and 20%;
sectorratings (unless otherwise stated). | ¢ Stock relati P - fod T Dot -
Therating criteria is the relative market ompany HOLD ockrelative periormance s expected forange between

Ratings 10% and 5%;
Stock returnis expected to underperform the benchmark

performance between é and 12
months afterthereport’ sdate ofissue,

i.e. based on therange ofrise and fall SELL index by more than 10%;
of the company's stock price (or - -
industry index) comparedto the NOTRATED No clearview of the stock relative performance over the
benchmark index. Specifically, the CSl next 6 months.
300 Indexis the benchmark index of the POSITIVE Overallsectorreturnis expected to outperform the
fF]‘Sth"e rr;]orkefk.szje HGPT%SGHan |ndiXiT5 benchmark indexbymore than 10%;

e benchmark index of the HK market. -
The NASDAQ Composite Index or the Seclfor NEUTRAL Overallsector expected relative performance ranges
S&P 500 Indexis the benchmarkindex | Ratings between -10% and 10%;
of the U.S. market. CAUTIOUS Overallsectorreturnis expected to underperformthe

benchmark indexbymore than 10%.

General Disclaimer

Minmetals Securities Co., Ltd. (or “the company” )islicensed to carry on securitiesinvestment advisory business by the China Securities
Regulatory Commission. The Company willnot deem any person asits client notwithstanding his/herreceipt of thisreport. Thereport is
issued only under permit ofrelevant laws and regulations, solely for the purpose of providing information. The report should not be used
or considered as an offer or the solicitation of an offer to sell, buy or subscribe for securities or other financial instruments. The information
presented in thereport is under the copyright of the company. Without the written permission of the company, none of the instfitutions
or individuals shall duplicate, copy, or redistribute any part of this rep ort, in any form, to any other institutions or individuals. The party
who quotesthereport should contact the company directly torequest permission, specify the source as Equity Research Depart ment
of Minmetals Securities, and should not make any change to the information in a manner confrary to the original intention. The party
whore-publishes or forwards the research report or part of the report shallindicate the issuer, the date ofissue, and therisk of using the
report. Otherwise, the company will reserve its right to takinglegal action. If any otherinstitution (or  “thisinstitution” ) redistributes this
report, this institution will be solely responsible for its redistribution. The information, opinions, and inferences herein only reflect the
judgment of the company on the date of issue. Prices, values as well as the returns of securities or the underlying assets herein may
fluctuate. At different periods, the company may issue reports with inconsistent information, opinions, and inferences, and d oes nof
guarantee the information contained herein is kept up to date. Meanwhile, the information contained herein is subject to change
without any prior notice.Investors should pay attention to the updates or modifications. The analyst wrote the reportbased on principles
of independence, objectivity, fairness, and prudence. Information contained herein was obtained from publicly available sources.
However, the company makes no warranty of accuracy or completeness ofinformation, and does not guarantee the information and
recommendations contained do not change. The companystrives to be objective and fairin the report’ s content. However, opinions,
conclusions, and recommendations herein are only forreference, and do not contain any certain judgments about the changesin the
stock price or the market. Under no circumstance shall the information contained or opinions expressed herein form investment
recommendationsto anyone. The company or analysts have no responsibility for any investment decision based on thisreport. Neither
the company, nor its employees, or affiliates shall guarantee any certain return, share any profits with investors, and be liable to any
investors for any losses caused by use of the confent herein. The company and its analysts, to the extent of their awareness, have no
conflict of interest which is required to be disclosed, or taken restrictive or silent measures by the laws with the stock evaluated o
recommended in thisreport.

Minmetals Securities Co. Ltd. 2019. All rightsreserved.

Special Disclaimer

Permitted by laws, Minmetals Securities Co., Ltd. may hold and tfrade the securities of companies mentioned herein, and may provide
or seek to provide investment banking, financial consulting, financial products, and other financial services for these compa nies.
Therefore, investors should be aware that Minmetals Securities Co., Ltd. or otherrelated parties may have potential conflicts ofinterest
which may affect the objectivity of thereport. Investors should not make investment decisions solely based on thisreport.

Contactus

Shanghai Shenzhen Beijing

Address: 30/F, Zhendan Internatfional Address: 23F, Minmetals Financial Center,  Address: 3/F, Tower C, Minmetals Plaza,
Building, No.99 FuchengRoad, Lujiazui 3165 Binhai Avenue, Nanshan District, No.3 ChaoyangmenNorth
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