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Meta Quest Pro BB ZSHIAL (FEREEIZR)  ooeeeeeereeeeeteeeeeete e ete e s e e e e et et e e eeeteseseeseseseesesese st eestessasaestesesessesn s ssssesnnssestessnsssnssnsaensens 37
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Ky Yo 1o o I 1 =TT 41
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1. TFEAERFUNE, S EE

TTFEEMNENE Metaverse, Metaverse=Meta (i##k) +Universe (F& ), BEIiB#H I LM E
PFH. ‘TFEBMSEEEEEREBR & 5% 1992 FHRL/NG «FY PE RS,
PR TMENBY VR IZEESEM AR 4 FE — EMHE RS E, X E TR
7 Metaverse, 2021 £ 3 §, %[E Roblox 2 FE X F TFH " SHBRIE AP, 2021 F 10
B, Facebook p4% A Meta FxFHIEENXND, 5147 £ERXEMITIE, 2021 FHHKRA
TTFEITE.

TFHEALZARTFRAMEN, AUIHRRFHESENIHR, TSULHRZTEN
B, BEEHEMSEEZNETEETE. BME BEMIRE AEME, DUEMIIL/E 58
MELREIME (VRIARIMRIXR) A2 ORR SR, DUEE D Bl AR BE R, MEHFK
Ay 28 48

B 2:

BRIRIE: Sky Post, AT &SR

Bk 3: TFEKRDE

BRIRIE: Meta, A IESRARFT

OETFELXREBE, 19311992 F2MSZEH, £ P ESEHPHITHRER; 1992-
2018 FRASEER, F— MR IERT, TFENEREUEE; 2021 £ 5,
% Facebook 4% Meta, HEENTFERITUIMMS AL, T E NREZKE .

ITHEEZEH T HESNEEN TUF BRI CH

19314 K@/\E «Ematii> Rl 19994F: BB (BETED LMV EES, 20219: «Robloxy

‘AP RIREALCIMAREERE. S, EHHA CEEEE
FEE—FRINREEE" ; 20034F: «¢Second Lifey F—1UFEMENHET; —87 , REENFT
HESIETTERE.

1990 : MA27H, 8FFELETFTMAE  20065F: «Roblox» Ei, E2019FEMAUBR 147 ; Facebook all ing&
{5, FoF “Virual Reality”  (EHIISER: Meta. FREBENES
AR) —AFER RE 20174 : «Forinitey IMCHFREFF, TIMUGC AenTEELE
ERIRR; AZBRERIAENE

19925 : “metaverse” —iR7ERR-EiE% PEFHETLmE.

FHIRELI/NE «snow crashy HE6IE. 20184F: BLIBRE CLEmERFH» ‘8" N

FTHEREZAR LK,

1931~1902%F 1992~2018F 2021%F (;LF) ~

BRLRR: 28K, BAIESHRA

WP L IR 5K T
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BUFHARRES, RIE Gartner ¥#E, 2022 FaijF, fEE Web3.0 NAHHMBEAL
B, STFEABEXE; 2025 F, AFHTTFENGEMARNSHIMNEN, TFHEAES
K 2029 F, EFMEMEFT, TFEBOERE. MERXERNFHTOLR, BSEND

Bl 4: TFEELEE

B Innovators and Early B Early and Late Majority

|
[
! |
Advanced Metaverse !
Progression on emerging metaverse :
in a combinative approach |

Adopters (0% to 20%) (20% t0 B0%) (80% 0 100%)
2022 2023 | 2024 2025 = 2026 | 2027 2028 2020 | Future
I | ] |
1 | ! Mature Metaverse
! ; : Maturing toward interoperable,
: | | immersive experiences in new
| | | virtual economies
I | ] [
| ‘ | -
I I I
I
I
1
1
|
]
1
1

Emerging Metaverse
Inspired from Web3.0 app-based
market and technologies

BRIRE: Gartner, AHIESMRA

‘TFEFUETEA U AEMEER. RCENEARSE. HPFEMRERTIE GF
BIEM &/ HENFRAREMRES, AEH 5C6/66G M. HiEH O ZiHHE. XHRE. AL
BREEA, RUORTEOREZMAO/NTER/ZEFRRSE, AEH VRARMR/XR £if
e BRIERR. BFFE. MVEASEAR; NARSET E0EH TR/ 1T IR 5T i &
AiR%E%E, BEEHTA BFEH. BN/ R/ ERBOEK/ BT /28 NFT. 5 m ALl
ENMH. B ‘TTFE FUSSETEIRRE R, AENAXTUEREINEEML R
P&

Bl 5: TFErlLE

BisE Fi 135 I
- sceoms | A PRSI fems A HFHT |
| MEEM L kEE O FAPCRE TEHIRE Bl ERHL |
‘ T EER | VR/ARMR/XRE % HERL T 4 HERLESE |
EEEL %3 TG T S 7 e NFT HERA
MY Ny BY. 3) |
WERL F231% 3DgE# —— _—
RGO | EEDER HFEL Szl ;I ERET
O mEHERL R EEEE  EEuE
3 hEHE 1 =) EI[\QIC]MEE%
C awReR | EuRTA HIE A BAFR TAARE
| | zB¥a MIHAEA
| | LEY HE R S5 BT R IR %
i 8 | afEE B ReAER RS AHEEEE
! Rtk | mERE NER  (ERAGE BEAL  WKEHALNE
: ANLEEE L BN S MiEeR L BEh
; | IR ERSHEMAE (SLAM)  mEs EhEn

BRSRIR: «TFEALBRESAE B , AFIESHRR

REFEEELR, AXTESUES, T eEEMREE. ROEERNARSE, X%
ESNENVBEARBR, SFEMR. /% TR ZE. ®FEA. Meta. I3, IBM ZF.
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B3k 6: TFE-WEENIERD

P BEERTS X ek

Verizon. AT&T. T-Mobile. Sprint. =&. LG. KT. SK
BIEM K EMIRTE ESEIN MRl AT+ BifF. 5. ARM. BM. f&tt. B
BBEABES. A% FRR. IR

HhRHEE . T #Ek. /R« ClearBlade. ERl. /%, BM. %
S EAEMRE GEN
RS Bk, =E. SAP
N . T o, HEk. /3. BM. Kamatera. Serverspace.
R AREMIRIE Esh )
Linode
. B ER. ZE. I Meta. Magic-Leap. fEHM{XL
Kig A0 E4h .
N
BB A a4 R E4h Unity. ZE{FiA. Autodesk, Epic Games. Z#HKRE
REER ESEN Thalmic Labs. Virtuix. Cyberith.
A EE ESEZN Meta. f#R. A KX
SHZRG N RS ESEIN A3, RfE. Epic Games. EA. . Valve. Jaunt
MARSE  TWImNARS ESBIN Meta. Valve. IBM. BBC. Youtube. Discovery VR
B N A AR 55 ESBYN A TDE. RER

ERSRR: JWEEE, TFEEVBESARSY |, AFTIESHRA

BIMTTFEAES7EER, SEZRVUNEAENRATNEA, 430 T: 1) EiiRiE:
5G. WiFi6. =&, BA%F; 2) AHRE: AFHRE. BARXE; 3) &Zhof: 8%
HHE. XHRES; 4) TEE: FLSI%. XR%; 5) fIfEEZ%: BItIAE. U5
F; 6) R TTEME. HRZFEF; 7) A k. BE. WY, B5%.

BR7: TFE7TEER

#%

HR. HE. B, BE. B
IrERS. #X. EiF. BE% BAFERREEES
WHIR, @r-hsh. TER. ALXS
FASIS. XR. SESHE. LEZEFE

FRIR
DETHE. AIRE. WiRS. ERE
MRS BAXE

ERRERRE
5G. WIFl6. ZHH. BRIZ. BdE

HRIRE: Jon Radoff, %), AR ESMRA

TFHELZEIER, F 6 K OURAEAZE, 24 7 BIGANT. FHAKRE # 32
B=Blockchain, X#gERiA; I=Interactivity, X HFA; G=Game, BHFHXRFA; A=Al,
ANTERERA; N=Network, 86 E AR ; I=Intemet of things, #JEEMIEAR. 7£ 6 KX
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BART, BAANEEZMEDPRAREANE, RENFTRANTFHENLZRNMIUARR TER
REE.

E%* 8: TFEARZLRA

% %ﬁ Al
%

¥ ?@g
E %
W o SEREE
‘%%ﬁ% Ty
XERFERA
Blockchain
JTLFHEAKN ‘
&{ﬁ*”

TFEFEE 4 RZOFE, 23270 R. XS0 EMEFMENERRE, R
BHETHA 4 RXZUFIEN, AEE— 1M ZEBNBEER. ARE. BARHNTTH.

WELRIR: TTEEZR, DA IS R

B3R 9: JTFH U ARORHE

TFEHE—MIATMETURIAR . TUR AL Z AT T F 8 s E AR TR
H— P ARER. BAAMNAHERENERMNARE, 2R AAMIZERTR AR
58, BT RS T BRI .

ETHHNEZMEIRET S, REMENZD. BNE P AERKNTTHE
BENHIEETIEFE0. BONSHETTHRETEE MR, — KRR,
gEHEE2 AT —PETE.

TTEHNE=MFEEENLF. RNAENEFRE2THIHRNET, FEH—
TIRE, BHAR=0E, —FTRB—TFIH. AMRETTHREUSEAERNRZS,
XA ET M EE S

STTHAIENMFEMERH2EE. ZHEANE, ZEANE. ELTHEGLR
AHEHEHE.

BRRIR: Fastdata, AHIEHHRAT

MARPAERSR, TTFENERFFABRAZEELETURRE, TFHEURARERKREH
REB LI TUR , AT LAEIE E ISR B BIEIE TURT 5% 77 LSL I 4KIBK B2 E,
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BAERBH O ZFDE R

RRELEA BRAN. XEHFH. mBZMEFRARRERG METVRARZEMR TR
TR, KEHBRMFE FHBSTRSFFRAMER B WVZE, TITHEM 20Mbps
FHERE| 4Gbps AL, umZlmASEM 40ms DL ERRRZE 8ms, JURRCKRE MINRITUR T+ R 2 #
SR, BEREUR, RESUT TR, BERPERE SSIEH K.

VIR TR RETLZ TERIR
TN AGIWiFi 5G/R15 5G R16/R17 B5G/6G
. . . . IRRLEBEER. RERE REFEINER. AHER. BREE
BEREAR AHER. RIER =R FHER . .
BL B
THYE AG/WiFi+/\# GPU 5G+ii K # GPU 5G+r K # GPU B5G/6G+GPU
. ) _ EWFEEN. B, TR REKBE. BEXE. BRTF o
ZEHR FHH. FHIES. BTES N ' . MERE. BRE
=37 BZH
WA HIE 2K/4K 4K/8K 8K/12K 16K/24K
HfTEE 5Mbps 20-200Mbps 200-800Mbps >800Mbps
TTH® 20Mbps 100Mbps-1Gbps 1-4Gbps >4Gbps
i Eum R () >40ms 30ms 13ms 8ms

MR Pin NARSSHE. ERRSE NARSH. ERRSHE NARSH. ERRSSE MARSSE. nERRSE

MEEER: DEA

MEC h&ESR. 1%k  MECUZER. BWHRF MEC %8R W5k

MZ&EeHg: Hith

MY 5GQoS. AEIkiE MEKHH 5GQoS. ZMHE -
. EERPIPERF HRe4E. N A H ORI EES

BRSRIR: 1ZBR, BAIESMRA

B 1P 5 IR B AR T

RHE 2022 £ Gartner SRR AK %, AJUER TFHERMOTOFMELH, 10F5825
AREH. RUBENAATFEBEEREL/VEXIRERR, FRAGREFRER, #
FEE R ARETHERRL ST, TUAEEEASRERK.

Bl 11: 2022 FHRARMAE 2%

Decentralized Identity
NFT
Cloud Data Ecosystems

Computational Stor,
Sup
Industry Cloud Plat

Internal Talent Marketplaces

Digital Humans

Expectations

Cybersecurity . Peak of
Mesh Innovation Inflated Trough of Slope of Plateau of
Archit Trigger i Disillusi i Productivity

Time

Plateau will be reached:

less than 2 years @ 2105 years @ 51010 years A More than 10 years ® Obsolete before plateau

BRIKE: Gartner, HFIF&AHIAT
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2. VRIAR R FRITFHEEAQ, RREFHERE 30%LA £
K

RFETFEHIMBER, AMNXEERETTFENAOD, HPNCBRARSEEMI L. 1
SBISE. SRABSIMY BIL (VRARMR/XR), XEFAFEEGHEMBRTEAMNNZES
X, MABETFHEHIXBAO.

REHIIE (Virtual Reality) K, 2 —MAGIEMEKEMERNITENFER %, EF
FITEVAER —MIELDEE, 2—MZREEEMEN. XEXMW LTS MTEIT AN
BRA, FHAURENZIEF. TE~REB8$ Meta Quest Pro. PICO 4. %Jg PlayStation
VR2. #£J}3 VR Glass %,

B % 13: &g PlayStation VR2

N\

> o>

#ELRIR: Play Station BF), A IEHHFRA BHRIR: Play Station B, BHIESHARAR

Bz 14: ARNH

#E5RIMSE (Augmented Reality) #%R, 2 —MSENMHT R BN LGN NER BEFF N £
RE G M. 3D EEMEAR, XFHE AN B IrEE FRE LR MR EEI S R I #tT
Bxfl. fEEMSBAF=R CPU ZHENWRFA, HRMIHHBEERE . T2~
1% Google Glass, Magic Leap One %.

&% 15: Google Glass Enterprise Edition 2

AT

BRSRIE: IKEA, AFJESHRAT

WP L IR 5K T

BRIRIR: Google BEF, AHIESHMR AT

SEEBSL (Mixed Reality) %K, BLEEIERISIMILREN, EREMAIEANE—
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KR, ZEABIEEPIMERSIANLGRES, AEIHR . ISSEHRMAPZ BEE
— I RERBENES@E, MUEEHAPERHNESER. TE~mBERIK HoloLens 2%,

E % 16: MRiz= B3 17: % HoloLens 2

BRLRIE: Augray , BF IESHRAT BRIRIE: Microsoft, AFIEHMZRAT

JRISE (Extrended Reality, XR) K, BIEBUITENBAMATFHRE~EN —1TE
KEEMAE. TANZENIE, 2 AR VRO MREZSMELXNER. =FEUXZXEH
A&, SETEP RS ISR 2 8 T4 F R TR R .

B3k 18: XR3EHE Bk 19: XRiz=

Extended Reality

:

Augmented Reality Virtual Reality '7 Extended Reality
(AR) (VR) _
o 1 = '

=%

Physical Reality Augmented Reality Mixed Reality Virtual Reality

ZRIRE: ThoughtWorks, FHHIE&SFFZAT BRIRE: Wowza, HFESH RFT

K VRAR I #FZERMB X EEEHPAEXE. KON FEMBEAR, HPXEUAHR L.
BARUFHNFENERARCENE, HUEAAR. SHBEMLTSHLATIE, &
EMBEANEAR. BAFIEULRER KL TTE LK.
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Bl 20: 23k VR/AR Pl 3 ZE R/HX

Rich entertainment
content production

Tradition in
VR and AR
academic

research

Leading in hardware
manufacturing

Availability of
research funding

Software R&D

EUROPE

(e Sillicon Valley / SFO

Rich content
production benefiting
from cultural diversity

Niche and
high-precision
technology R&D

Favourable
start-up
environment

Availability of
venture capital
@

HAIRIE: ECORYS, RFIEHMAT

XR =K, SFEEE. K. AR KA. 56 Al XR$%E, HPEGHSEEZ L
. BRARE. &if. BEINRE, BTN EBRERG. AR IRE, AT EEH
B 9%, THEXASAHEFRMELE, HERBEZM. HFX. £XWNE, EURN
RUBEET. 85 TUHES.

B 21: XR =g

Bh e S ERRE | BIERHK || FRSIE piiged £TRE | BERE | BETRE

#BE  Faxs WUEE | KA
— BRE sk | ma
T BARE e T
SFEE | LA oom | mews oms | wm | aawe | B CeEs
#e | wmsxs || .. o mHmE
it AR OEM 3D ERgkE | BRER
56
A Rkt

BELRIR: 8%, AT IESMRR

mﬂ’]”&ﬁ#&i?%%?&&ﬁﬂ’]ﬁ SRR GIHT . Min. B. ZHIRWRE, H 95" G5

IR B REAFERMZERA, EREREAFERSH ZRENBERESHFRAFERIET,
RANZEFANRASIERER. ERITHE. ARTIE. MBERHS XKD E.
“EFEZESBEHERTEW. NASTR. LAMEEREHER, NKREGRELRWIZR XA
. “B" FERMEEREA, FIF 5G MERRS . EAHEMBERMFER, #3) XRK

AREE. ‘R HEEEARERTENZRARTFIES SK. aWERRE RN N i E
B, REBRASIRIEELUELEMN OE, THEAZmNEEXS I,
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RERA

IR BB

BHZERAR

M & iR

BRI EEAR

ZARHEESE

RBMAS BT HAE

arhiE. FEl. 8%
VR. OLEDos. LCoS.
32K e R A

Inside-Out. Outside-In

#3# S Micro LED.
LBSHEE BT

BB TURFE. FH

B SMWREL. MERER.

EEIRR RERIBER. =4
i, RN, ZAR

BAR. A LR BiRdO. KIEIREE

SNHEER. REAH
Hith. BLTEMAM. B
FHfEE. MultiView

HBAEVRERE

REASDER. TSR

SERLRUS S

SRR, ERES (F
) AMHeim. ABE
E#n

BEE  REWR [ ESHH

FEER

Mtz JiED

BERER. TR
B s

2HTELS

BRSRR: 2%, AN IESMRR

MBI 2012 F£47 AR BREE Google Glass 4, VRIAR AR EBHETHA%L BH .
BATHE . EABME LTI E 7. 2012 £4F 4% AR BR4E Google Glass #4717
WIB ANFARELZREE]; 2014 £ Facebook U Oculus N5[#2 7 =k A1 E AFRA L & X 7,
K. HTC. ZEEHERmAT 9 MBHRE XR =; £ 2017 FVRELIHRE, B
FrERRARAERS, ARFERARTE, SEHERENE, 2018 F2 IR VREETEE
350 5&, ARHETBE 26 h &, TUWHARAE; EE 2019 £ 56 EX&FH,
VR/AR #EFHEMELR, 2020 FHFERDA« HE BKRKBE, FEEHEEEARATE TE.
R FEEESE A& Meta Quest Pro. PICO 4 Egia &7, T BRER, 2023 FERFE
£ MRIEE, FHES|M XREWMZE TR H —HH EHF AR,

&% 23: VRIAR %X EH7E

EmE Bl R TR TR
->- -+
2% 2012
BHET

MEs 2014 o

ooglke
Glass e HUCRIVRSK s

O S [ 0culus

2012

TUEEFHY. WRBE

BT REREHARIRER .
BSOS AR E ™S

2020 O

2019 O

O 2023

- ESINEEA TS REVRESE, S
S, ARMEFRAME, SteamFAVR
EEEABERE, SHSW, SEEE
EHEHTFH,
fiskHoloLens2 A S A4 M AR
- 8.

£ EECIES WA SR, VRIARIERSGHAH
B HR R D RS,

o AR
VR
O AR/VR

HRRR: 8%, DFIEHFMRR

£Ik VR/AR 17

WP L IR 5K T

fEmmE, AFEE 10 FTUFAMEEER, VRAR RELERENZE
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B3k 24: 2%k VRYKE (A&

BT
2023438 27H

MK ENSH - #RIE IDC ik, 2021 F£2K VRARKREHEKESIT 1123548, VRARRE

REDHH 109528 T, XRMEFIMEM BIRNFEREW, 2022 F2K VR/AR
REHEE TR 20.9%E 88054, HH VRARRELKRED 57 85327 Ha. BELRM
KZFAAEE, IDC it 2023 F2 K VRARRELEERLERF LG K 31.5%, KK HFH
R fR¥r 30% L L1k, Fait 2026 L 5REKXE 3510 5 5.

B3k 25: 2K ARLRE (FR)

o S ke YOY o R = YoY
1200 - r 120% 50 4 r 140%
45 F 120%
L 100%
1000 - . 40 A r 100%
] L 80% 35 L 80%
™ F 60% 30 4 L 60%
800 - L 40% 25 b 40%
20 | L 20%
b 20%
400 1 15 4 L 0%
0% 10 20%
200 4 1 [-etn
I I +-20% 5 + -40%
0 -40% 0 ‘ : : ‘ ‘ ' ' -60%
2016 2017 2018 2019 2020 2021 2022 2016 2017 2018 2019 2020 2021 2022

BESROE: IDC, ARIESMRA

Bl 26: Ik VRIgEMIZERE (RLHEESD)

ERRIR: IDC, AFIEHFHRR

£ VRi1E /T E, 1R Counterpoint 3, SEXJINEE, £KEE VR &FH, Meta
IRRARF TSRS AL, 2021Q4 TI 5 R Jy 80%, 2022Q4 T 5K K 81%, SitkER, PICO
# DPVR S35l EE 7% 7%, =K &Gt 95%, mipkhES. RE IDC HiE,
2022 43k VR LB HiHi/E5HE, Meta & tb#ElR 80%, PICO Ltk 10%, DPVR. HTC
MEFZHF] 3-5 1.

EFk 27: 2022 F££IK VR IZETIHRAE

100% -
90% -
80% -
70% -
60% -
50% -
40% 1
30% -
20% A
10% 4

0%

nMeta mPICO mDPVR mnQOthers

= Meta

= PICO

DPVR+HTC+ZHE+Hfth

20211

2021Q2

202Q3 2021Q4 2022Q1 2022Q2 2022Q3  2022Q4

BAIRIE: Counterpoint, AFIF&EMIZET

WP L IR 5K T

BRISRIE: IDC, AHIESMRAE

ZRARMGHERTE, REIDCHE, 2022 52 RARMHRELKE27THE, HAH
BRFRATHE, IO HERAR REHREEEM AL R AR R, 2022 £4 3k AR
ARES H 5 8 Top5 £ 59 :Nreal/#%k/Rokid/ TCL(E 8151/ BE 4, K@ 55 5 9.8/3.5/3/
E31.3FE, AiHE20.6 5 &, aEERS 3% 36.3%/13.0%/11.1%/ 3K 11.1%/4.8% , &3t
& LI 76.3%
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Bl 29: 2022 F£ri[E VRAR 5B (FR)

BT
2023438 27H

B3 28: 2022 43k AR IREE 5598 Top5 M %

= Nreal

= HIER

= Rokid

= TCL (ES6F)

BRIRIE: IDC, AN ESHRT

E VRAR Tz BB 75 E, 1R4% IDC 4, 2022 FhE VR/AR B&thTt 120.6 7 &,
Hf VR 1103 754, AR 1035 6. VRAEH, MY VREXKRE 100 FAAX, EE
1014754, AVRELR91.9%; REVR 8974, A VREHLH81%.

R#E IDC ##fE, 2021Q4, FE™17 500 ETIA TR Mt ss LN 2.7%, BE&E 2022 &
AR Fraa R8BI, 7 ASP KIE T8, F7 2022Q4, 500 E£TIATHI AR et B At
BEAER 0%. EENETR, RIVTAREMIRARBRERZERRET.

B3k 30: 2022 Fri[E AR IRFARRMNEHE AL (£57T)

74.7%

202201 2022Q2

mmm Standalone AR 158
mmm Standalone VRIHE
— T SRR L

83.0% 1,800
806% 90.0% 100% 603 N ’
80.0% 90% 587 1,600
70.0% 80% 1,400
60.0% 70% 1,200
50.0% 60%
1,000
40.0% so%
30.0% o 800
20.0% 600
30%
3.9 10.0% 400
26 = 0.0% 20%
2022Q3 2022Q4 10% 200
0%
Tethered AR 2021Q4 2022Q1 2022Q2 2022Q3 2022Q4
wm Tethered VRIHES I <$500 . $500<$800 $800<$1500
. $1500<$3000 memm >$3000 — A

BRSRIR: IDC, BAESMRM

WP L IR 5K T

BRSRIE: IDC, AHIESHRE

hmE VR migfEEAE, Mz VR 1, 2022 & Top 5 #5454 PICO Neo3/PICO 4/Nolo
CM1/%538 Dream Pro/Z5i8 Dream, H &4 5)H 50.5/21.7/6.6/5.412.4 F &, 411 86.6
&, £z VR i R 55 5 49.8%/21.4%/6.5%/5.3%/2.4% , &1ttt 85.4% .

FE AR TS FAE, R ESWEE, 2022 FREHEHERARREHEBIHRY, £
B& FPAHERREH, Topd I 5 3 E S6IH Nreal/Rokid/INMOSK R, iR 2314
28.4%125.1%/21.0%/7.5%/5.2% , 3ttt 87.2%.
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B3 31: 2022 £HHETI7M7 VR L E Topb i h% Bz 32: 2022 FHEHERR AR RBETIEL FFEHERF
= PICO Neo3
« BEAE
=PICO 4 « Nreal
.49
\ = Nolo CM1 7.5% = Rokid
I = %iB Dream Pro INMO
27i® Dream KR
 Hith = Hfth
BRI IDC, BEESHTA ORI SOREW, A SRR A

3. VRAF+RRAREH, U BHEILIR

VR ERFHT—HOBBRTFREME M, PREBRARZ®MHRZ, RRMREE C imAsE
BERE, RANRERMAFARNRARLRES, MERFHPARTE, 552 ¥ X,
A7 BENRE—BERITIES N TE.

TR AR E, MR RS RSN T t.
3.1 VR JtZ: Pancake F#ER R, HABEHE
VR AR BB AT IS BB B 7 B . AR A E Y BRI Hh 5 =

HAEELHEEEREERMIEE RER, IS Pancake R BRIkEE , E&
AEAESZEEAHANFOHIERES, FELREEBRE/MBER.

Bl 33: VRAEAZETHE

SEREER
B EREER
EaEEREE

FEREIER

— EEXE

sHH
Pancake AR

HRREEE

ZEEHEHE

— EARE | swmmsams

BRE/EER

— FEXE

HRRIE: Wellsenn XR, AHIESHRA

1B LRI LA IR R TTEH Page 16/47



0V mEEs

I./IB!.Tlll: MINMETALS SECURITIES

Bl 35: KmEiEHR

B
2023438271

MBI VRETF, B9 VRAKR VR—&N, VR EZEEFEF TR EER . FER
B Pancake =Mk, ENRDERNSARTE BFERBRIEEE . ZE2EHBEH. FHHE
FRES BREBER. BEREMFHLTR, RARENTEHI A TSHERNAZH. B
B E LB RKUAR BN,

Bk 34: VRAZLZRGRE

VREFZEIHE

VREZF. PCVR VR—#Hl. PCVR  4{E®VR. VR—{E#] VRLE. VREEE
EEkmiEE FERRBE IEHHEII A

BRIRE: Wellsenn XR, A#IESHRH

FEREIER:
BHVRIzEXAIFKEER, MHETHREZEFETUSSHELESE.

KREZEFHENERYIN, BAR—MEXEE. TREIMIREEL. NMREE, B
EALREATEMNEE EUATHENTRABEZHANMLE), MISEBERMIIERE,
XK EKEERE

FHRARRERAFNSHREAXETENER, RERANKEFXZ. IXKERANEARZ
BEERRERREHNEER, A ASTMECLMERNERVEES, ATEMENR
I CGREEBRAEERX), WLURDSOHERRIRKEGZE, 1o, EaERE Dl RFMAEE .

Bl 36: JFIREIER

BRIKE: BOXIN, AFFEHIZEH

B 1P 5 IR B AR T

FHRIR: SCHOTT, AHESRR AT
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B
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Bl 37: ERAREESERGENSE () MERIEKEBRNIRE (B)

A4

KREEE

BRIkIE: asphericon, HFFEMIAT

Bl 38: KKEIER VS FREBR

REER IEEREIER
XFRME HERE X HR HERE Y FR
HR$EE % THRF
BERIE =PRI AT
Pl JEF S, 2D F1 3D JEFFEE, 2D 3D
(DS BE B&
REMR W, SO, MO, FMEE, SUE

BRSRIR: BIKE, AFIESHR R

FREBHRMALREEREE —ENY, PE BURRKRMD BRI BFEFE. WELX
REHAAEIRIIMMNIESN, ERIFRAEREEY KWL . EESTHDARAFERE,
BRI{XEZ&H 258 Dream. PS VR1 H0HuREFAIFREIER. AT ERETZ M VR
IEERHEIBEF KAL) 5-8 TT.

FHREBENNARERBEIEREE L VR RERFNEERA, 1LXRINELRFE#
AANIR. BN AFKEIER, 78 0.5 RTMREREE A 2.5 fFL L, mMERERE 90~130 &
Wiz seHE.

R, MEHMEMREEELERAEEN TGRS PHEKEEERE VRIREMNERLE
i, ELOEEM8~10cm A EBILIMLBEBMEE 2, I, FREEFERS X HHIE
M, @RFEZHEAIAS, BERFEIZER. BEMEEMNOE, FIFRELZEHR
R ERNNERRE, ER—RFERHIEEREREEENRT.

FERRBH:

JEE/RiESHE (Fresnel lens), NFRBRLLER, EZEYEFEREGHT - IEERLBHN—H
EE. WIRITVIREFIE, IMITAUGEEEBSEAXBENEL, SEMBESEMELL, 3E
EEHERAGAT/N BEER. FMEEENN, HEERIFHUXNEMREMBRIMERE,

FEEREHRA—RIFEOERBERAATERNME. XLEREENRIMMITHERE, KT
THRATHE—HEEE. FAit, EFERERRREIMNERE LRE, ERREBER K.
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FERERNMRZENAE. 28, BNRIEREERRANESET ARBERT KB, &
BHEERERENA. BEETHABAEANME, BUEEENEA2A VRER, EF)
REFERDEBVRITUNERKZDTRZ—, X TREZ] 55Kk

B3k 40: FEERBHRSLEEFRLNL

 fo ws
<{ERERERATRA> <{ERIERTBRATTRA>

BRIRE: TOPLITE, AFIESMRAT

B3k 41: FERRERRE

BRRIE: muRata, AAESARR

Bk 42: FIERMIEERE RN EREILL

P |

Overall
Size (Dia.)

-

Length

TIE'E rllier—*-i ™ Focl Length
ickness | - “CNGWM,_ (enter Center
Thickness ™ |4 >| |< Thickness

#AIskIE: Edmund Optics, AAFSIRER

WP L IR 5K T

BRIRJE: Edmund Optics, AHIFEMIZET

BERTRERMIERREEN BBWRERG . 57F BRI WE KA. BUMEE, £/ VR
kBR8N Meta Quest 2. PICO Neo3. PS VR2 %% &R TIEERIEEH &-

Pancake:

BRFERBRLLFEKABFARAMRY, BERMNEH~RAE, KRTBREE, T EF
A =]

ERET-EBYNHTABRNLGR, MRBHA—DHNLENREE, FEXBRZE—1E
LRIk, Hitt, Pancake fEAIT&E LM KR, EFAHE VRIZREZRHEM.

RIE YVR BEFFEEE, YVR 2 KA Pancake HHEE N A 20mm, mIEE/RHEH A 40mm,
EBER/NT 50%, BHEEHEES 42mm. iB4E PICO B EIE, PICO 4 LZEFIinEE
% 35.8mm, Lt EF—RFEREER/N 38.8%, EEH /N 26.2%.

Page 19/47



BT

EH‘-.IE# 20233 H27H

I./IDZCI'III! MINMETALS SECURITIES

B3k 43: JEE/RS Pancake BEXILL B3k 44: PICO 4 tt PICO Neo3 plimE 2N BEHH AN

26.2%
> 38.8%

J

-
»

FEBRIR: PICOBM, AFIESFM AN (O XEEEREXBITDEEINER

V {ERIERRAEH VW Pancake¥#l

BEBSRIR: YVR, AW IESHRA
IRHES, AEEEREERARMAMEHATELENER)

Pancake FRILIFEREREEME /N, TEETHI IERERE. FERBRKHATE
ITHEETT SR, Pancake BT HTE N BRB/INELE RET BN IEER, MmaNEE, Hi
EXRAZMmER (LP). 1/4NE R (QWP). #ZE¥ R (BS). kR¥wikA (PBS) kX

IDER

A BHITE

E 3 46: Pancake & yLigRIE

Lens LP2 PBS QWP2 BS QWP1 LP1

B3k 45: FEIR/RAFH Pancake HER RN

display

=

R “P
L >
S

73

LP: ZfRycH + fORRIR AR
PBS: RAHRIRA ¢+ O EHETR: EEERSR

BS: ERLEM . BEBERE. BE
QWP: AAigEF ERRRS S

FRIRIE: 93913XR, RHIEHF I BRSRIE: =F%, AR IESHIR

E 3k 47: PICO 4 Pancake YtZiEEs

e -

EEBRIR: PICO BN, AN IESHRA

B PR A TR 25 AR TEH Page 201/47
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Pancake 53E2/RIBHEAMLL, EZ I aEfarr LB HH. EXEF @, Pancake 8 LI E
KEET, TBIATEEEO0-700°2E, MBBEEMAATLUAZESHCHES, HER
H#E. FOV I LR E, FEE/RIEHFE A 140°, Pancake AILABEIERNMIAHB, &5
ATEIA 200°, ERSHETSE, EERBHER 4Kx4K, Pancake NZERE . EEMER
FE, IERRIEE M 40-50mm , 400-500g, Pancake B E 42, — %K~ 18-25mm, 200-
300g. EMEREMB B NS BRA, FEERBERA—MA 30-40 jt, Pancake NFiL
200-300 7T

B3k 48: Pancake 5EE/RIEFMREXTLE

IERRIER Pancake
[E BT X v
TEET v v
FOV #2i¢ LR 140° 200°
ERSFPERER LR 4K x 4K e BRI
BE 40-50mm 18-25mm
B8 400-500g 200-300g
[H#N 30-40 ¢ 200-300 7¢

BRISEE: THUBA, AHESMRAT

Pancake fHLLIER/R, ANBRB/NT EEMEE, MERGRE B, EXFEXE ET
HRERHE, ERMATFEXARR. B FOV/N REASEFBR .

KRR ZAFRERS|, XL Pancake RAF, BRETFEFLRESMK 50%, &
MRSHRIRF IR 10%. BIAEME, @8% Pancake £ 2) 10%-20%. Fik, Pancake
BRIFRREEESEKR, FEREARBRITR.

L% EAFHERER, ALATEFRELZRRS BNSFFERECL, HEEEF
MEMIBIRN “Q7, WA ‘B (Ghost). REMKMRTEKERE. Pancake T EH
AREZATR, RYOBELERFRE/FERTEEATE, —RBIHEEGMH
MR KRS TTIHI R -

FOV /\: Pancake SREEESMUNZAER LR, EBASLINMNZAEAEHE 60°-
90°, MIRMFIERREHRLRE (100°2L L) HAREALUBIHEWERETZY KFOV, &
Mipm/IRRR, EEIZHEERK, MTBELZ LHTHR.

MAR: Pancake TEABOIERLE, SELRER (LP). VANEH (QWP). %35
R (BS). REMRIRS (PBS) %, BRIZRIVE M. JBAME DR ™5 a8 A5
Pancake @Bk, —HiEH ($£H) HNFERARE 100 5T, R XWEELNEE T8
EERRE, BNENTRERYEEHR BRSO, 55 MM .

EARERFGEENEERR, SIUUEER, RIVARFLERBETERDNBRAHR L, U
SKEMREEM B FERR A, #—P3R 7+ Pancake 73 2i51E X

BRTgESR Rt Pancake LRI M ITHI BHE R FRFE KRIEK. KeELHE WEX B i
fEESE, feiRft Pancake XZEM BFHE SM. JBURSE, FE BHH, =FEE VR B
Pancake St F R~ mOUB A AMEXNEAMES; RPHH (BKIEH) 2FE VRAR Bt
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FEmBAEFREARFG/NERSR, =R HFERN VRAR BoR&im =& ; 228K 5 (52
£XH8) VR AR A TTE EMREH, VR Brim AR RN HRINF. EFRVR LER
10 Meta Quest Pro.PICO 4.YVR 2.614t PANCAKE 1.PS VR 2 Z1&%& ¥ FH 7T Pancake
GES

Pancake FEARRJLFBER N VRIEEERAFZHE, BEITUARIIFRTEER R
HI751E. {82 Pancake BRRE R, BRILZIN, RAREE—LENTLBNAZRR, BEFF
SR BHREE. FUHERMAS . BRRFERkEE. BREMBERS . AFIXLERARE
BHALREEZ, EENF VRIREXRE, XEFIARAN VR ZENHEFRREHRTES

AIBE.

fELR ZEITRA

EKEIBR EERREBR SMAEERY BRREREE BREMBER
Pancake BHEfE
R b 1 \
EHH FOV 90°-180° 90°-120° 70°-100° 80°-100° 150°-180° 60°-100° 80°-150°
HHTTL 40-50mm 40-50mm 15-20mm 40-45mm 20-30mm 5-10mm 1-2mm
BREFE DEREBRELT PAREX
5B me
RERE R 14 - CEEEERY aprams  @ERSS4 FOCK Eyebox @/
hEMRE  EBRSE=hE
WL
Bz BE BFFREN L= fizzh fizzh
fitm RAED N _ i e .
EN=) &R ELF TR E BAMIZ A EENEY-4 HEE A ZEFI
EEME 5-10 ¢ 15-20 ¢ 120-180 ¢ 50-100 ¢
ERME KT FRERE BRI A INRT 35 BRHIR AAIRER BRER
VR &F Meta Quest2  f£35 VRGlass
1R - Lynx e Fips FiEs

PSVRZ  PICO Neo3 % R MRZ

BRIRIE: Wellsenn XR, AFIFSHIZAT

B 1P 5 IR B AR T

3.2 VR B~ Fast-LCD ERNERERE, FEE OLED HEHERXKA

fERnRXARESE, ERFERELAFREBENEHG, ALETRONEERERET A
PY, EREFAESHRER (RREE). BEEE. BFXR. JHE. =E%. B, £
ZH B RERE LCD. OLED. Mini LED. Micro LED. Micro OLED %.

LCD &M B nF, HSMIRERN, RES FRAMNRE AL EHE, #EmEZitaadyd
HIEHBE, FURELEHIRNER BRI R L, Hm~ETENEE.

OLED 2EMKRX_RE, REEREMBARZER EANLKLE, SERREBTFEREN
MRPEBRE R LK. 5 LCD HAMNXH T LCD FEE IR, M OLED s8#H A% K.
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E % 50: LCD 4514

HF
202343 H 27 H

% 51: OLED #5143

B EREETES o OLED #51i§

’&gig RIEAR
%&22; " e -
- e © © o © o o o o BIE
Er:: =2 L ] L ] L ] L ] L ] L ] L ] E;i
BBRIE ArscE —
BEE ————————--— BEE
B T :ﬁ
BRI y
——— WHIE KA
R NEER, BESHR FRRR: RHEFR, BASEATR AR
Mini LED #1 Micro LED ZEMMNE=F#E LED @IERAIERI AN, EHZA& ERL 100um K57,
Mini LED #4052 Micro LED gUidiEHE, 2E4% LED SXtEm FM S BRZA, fEA8 LCD &
WAV LIRFER ; Micro LED I 2FH— KRB RN, & LED B REMEL. EEL, BN
FEMREMENBELN (BLX). itFREGEK, EEMAEE M OLED, #IVFEM A T
RIBERFEAR. B Micro LED BB AEEREMMRR, BZEARERERR, £5H. &
W BE2¥E®. 2%k, 4. B3NN EBE HTENDAEE —LERARET.
Micro OLED X #i#£% OLED (OLEDoO0S), %4 OLED 2 ¥ REE EIRIEER -, mER
OLED RA%SREAEN LN, MAEERFRETETE . RABFE. LAUES,
SENBERZERNEERLY, FHERTVRARSE RFRHINRE-
E% 52: Micro LED &4 E%k 53: BEBEBNA
=
~ MicroLED¥fif =il EE®E
n
PARLBR RN | | ‘ H { N EaEEas
L4 EErER
. CmmcmE-mm
RGB Micro LED
i = LS .l= =-I=.l=.l
TBIE - : HE .=l.=l.=l
- HE BRI HEE
BiR . - ERENTBER
..
G-ELEDRE &HUIE
FRRR: NEER, BESHAR BRRR: RHEFR, BASEATR R
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& 5% 54: Micro OLED 5443

PREREHE
CHOSTRENH R
siREYE
BEERRER

BEERESHE (BESAMESRE)
BERBARE (FEB)

SICENERE
ANEXE, WOLED £%E
- BYEABRE

PR E A E
EBABRE (B8R
RAVNNESRIERE
EHREEREE
RBEEIEXRE

l— BIRHE

BRSRIR: FHRAREN, DS HRHA

MERI VRIEBRARE, KXZH#VRIZEXAMNZ LCD F#, Meta Quest 2, HTC Vive X
%% PICO Neo3 64 PANCAKE 1%, T Z2RFEAEFLCD ARSI MR, EEIRSH
23 (LCD RRZEE BT 1000PPI), B2 LCD thBH R, MEMNEEE, E @B LCD
MRz IR E R H AMOLED f§ 1/100~1/1000, HAP&H EAEFHEERNLABERN, B
EIMTERNIER . AT RRX— O, 2018 FLUFRENNRMEBF (Fast-LCD) A
FaaEI, MRER Fast-LCD AR AL RS E (BAREME) 58RI,
REBBARURFRIFEZE 75~90Hz, M RERH THERS, AKX%RTE OLED 2 @M
EE, BEAREMEFREMEARE. HAMER, BFIPICO 4. %i8 Dream Pro. KA
VRE4 B&fFH.

B Fast-LCD HTESAEHFE, FHHIBREEFIEFEBH, m Mini LED £ RETS 1R 4F
M RIZE)E, Mini LED &35 Fast-LCD &4, LaE#H— 518 F+ Fast-LCD =& & ELE .
SRFE. aRESH AR, BRI Meta Quest Pro B&fF M.

OLED 77, IHK#EER OLED 4|+ FMM (f5di< BHRMR) T2, REMIENEE,
PPl (BAREZE) FfaSBERPFHNRLLRBE, FELDERN, 20 VR AR K LR
WEMTE (OLED R ZE oAk R4 1000PPI, K 600 &£ 4), XthZ OLED — B AR
FRVRIZEMXRAPNKERER. Bk, H72E OLED WL EM Y, OLED XX [
OLED %% . R OLED B rRRAERECH ERE, TEREXERRTEHNEHER
Ft, BEZETA 3000~4000PP 1,

REAK, RATAR Fast-LCD HREAMEAANFRERS, B VR FURERE . B
OLED i T i, RUCHERH®IRHETRIWRM, FR 2023 TR MR 2 & HER
MRS OLED, MERAMSHTHL R, £ % OLED MARKNERBESN, HIK
B
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Bl 55: VR Al HEAE KA

FE AL GEERAS R E AR AT RE AR AT
e EN BASEA. WIS E@k
RS RBIRIE. 1/4 HRER A - 3M. fBILR
3 Pancake XS S =Flig 3m
BRI TS AR KB E
o2 TURRRM . BTN BB, B4R
Fast-LCD R"E75 Al TCL Bl B, ID. BAIYEE
5 Mini LED 5364840 SBRIESC. AR, BEXA. 58
FEH OLED TLERMR
. Cls FIRBAR Y]
A EEp TS 2N B
#4/], ODM RS
2R Ui m R Bl4EFF . PICO. #£5. DPVR. YVR Meta. ZJe

HRRR: ZAREM, FARARE, AW LSRR

4. AR SLEL Bon+EEAE RS, PEHR—G/ 2R

AEAFAEXVREZFAUETREEENEAFREAIMNRE USBMERANERL AR
REFRENRE, REEFAEXHNIMNIER, WEEE 'JFE?LME.,.,, Fr AR BRGE A BEHH
M, AEBE- PRSP Z THREXLFHESRE . AFHAFEFIN DL
EREARNBRNRNENES, FEDATSMERALG R L, UEEBEEHFTMIE R,
RFHEBNRE, X523 AR BRAGHI KR

B 56: VR 5 AR IERRERFE

Display Leiis

Lens | — = ‘ [ _
\ v
Eye Eye ; x
& Display Virtual ey
Real-world e

VRIFER 8= ARITR B 7R

Optical Combiner

BRIRIE: RADIANT, EAEEBIRA

MRS, AR BESRMERT— 4, HFH AR SN BEHERINE 2F 5
fhat. SAFRMELRE, $5 AR IZRFBENERL, IBVENEERTE; N
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B AR BERRHZERN. BRELY, JATUY. REFOR, TEELTHER, —
AL ARNVEME FHHEENMZERMNME, TEEMTFELERS, ENS.

B3 57 TEIFASH AR EH]

B0 > seandARRE < [

EERE, ¥EAETHES0-50g, 8
FOVEuh, WBHFEFOVED® £5; L
ERiE#300F

SEEENARNREN (SRR FE

DAFER) |, EAEENTE. FHRERN;

EERE DR HENRRER,

il > 0 B+ o ARRE < B

e

EEBH%E100g%4 G, FOVIES® £4,
TERANEFEERFE: BOLHE
ER6DOFEfINAE, SHFFHIERR

BE-EraEEsXsl FmTHE.
6DoFsefi. RRHZEAES, ZMEHS
Thak, EFCEIMTThREGSER;

0 > 7 B4+ % tARRS < [

EE7£300-50097c 4, FOVIES0® 74,
IERANBEEER AR, LENEEIR
;PoFiﬁJ;'J%, HEFTFHNERR. BRENE

FEMITE. BAARERED, FHERSH
FERE L, METFIH R E B
|, FFERFREAP, FREhS5

EREEESL FE_xr-RlDoFEuiRE, XERRE

B SfifdEEf, NN, BREGR

FRRIR: AW, BN ISR

ARZE—EHHBRERE. B/MARA. BRI, BEFENMEAR, FEEFREMNER
RARER AT U R FEE R/ RBFIRTT A S

4.1 AR EZF: RERSMERBRE, FESITHRRK

ERPRGT, BROKFREGFATTEEMEY. B9, S@@E. Bidoath F %K

=
<Jo

BEHRSNEEZRETRFATEY — M ERNRHRE RN ERERE, MIMARYWREDT
XMEEBEARE, MR T ELSYNEN. HRISEMER. AR, FOVRX, &
REFRK.

B (Prism) FRFEARZ. RAMRK, EFOVE/N, EERE. BRERE/N, BERER
AXTHERBR—K, ATRRAX—E@E, BEXFAERATE, RIETATEMERZIR
BHZ M.

HHE A (Free-space) £ AKX EAM/NEE , KM EHNLEET FOV K. RERRLE, /N
i @ AR AE FOV SRB/NIDRRERSNY, BETHESHE, HhtES.

IR (Birdbath) B RMABTHRE—DFEPNI AT L, REBETAFZ LWL EH
REEN, BRREEMEXRER.
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Bl 58: 1%1%/H H i HE/Birdbath JtFH 4 IR

[ Projector < Ambient light

B

) )/ NG

Prism Free-space Birdbath

AA
A

FRSRIR: Omdia, AFIEFRR

XBESHEAFEEXMENERKRIBREAFK, ATISHEETD. BREERNE
R, BEEAMNEERA ABBE RS EHRREFARE, BTAATERRAZEH
T, REAFTEEMISMISNEZE, FRENMRETUMNRES. tRSIRER
B iR, TEFMEERFRS, BRTHFRAAFOV. AN BXRE. BREFEFH

R, MAFRR SMIESURBFRIRRE, AERIFNLREESD, BERA AR REM
ZIRBRTTSR

XRSRETBIERGNNFERELL, ERFBERT, HEEBITRF AT URE TR K
Ttiw. IXNNTHRRETRERE, KSHLRBEHECHRBERT, BY2 R FER
RRZRBEN L BERER LR AEEEPRSAATERAEG, FYEREHTHASHLE /N,
Rt BRI FREREMAEN— M EMTH.

Bl 59: AR KRS 2 RENGIREE E%k 60: BEFHKSHARIMIREREE

SN S 7

In-coupler Planar waveguide ~ Out-coupler

<« > Eyepiece

I Micro-display

- O

BRIRIE: RADIANT, EAESMRA

WP L IR 5K T

ERISRE: Rokid, AFELSMIZRAT

Se3k G EAR 4 B JLASEHE S (Geometric Waveguide) F157515¢3% S (Diffractive Waveguide) ,
JUAXBESHERTINES, XRAEREXZSMIFER, BEMES R EHS ST E 42 1%
HRMHBENT K, REAFZUET] Lumus.

ISR S XA LS AFI AN AR BIER R EFBEXM KRS (Surface Relief Grating) #1
ET 2R FHEATIENEEAEIMKS (Volumetric Holographic Grating). i F &4t
BETIYARITMEERARRR, BRIREZMEMES (SRG) S THiH LITH XKS
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ARBREFmIIAZE, R T8 IE Snapchat (WaveOptics) %, %k HoloLens 2. Magic
Leap One. Vuzix Blade % /= miJR A T R EFML K SR . 28 &M LK S N2

2 BT R B FZRES M, KRR ARBHEESR (Akonia). Digilens MZREE, BHRrk
E?ﬁﬂiﬁﬁ,ﬁﬁ, MREZEERRIEL, RAEX FOV RS EEE K

Bk 61: BHAKSZMER

Transflective Mirrors

PN

@ Geometric Waveguide with <
~
Transflective Mirror Array

b

TS ————

W Diffractive Waveguide with
Surface Relief Gratings

(c)

i s anl
@ Diffractive Waveguide with ¢
Volumetric Holographic Gratings
BRRIR: AR VR Journey , AF IEHARAT
BI5R 62: JULE SR EZA LR S/4 B AR S 3Tt
JUARES TTHEES
HiRSEF JLAXES REZREXMES 2 EARMES
Lumus. RE. IENLH. %k, Vuzix, Magic Leap, WaveOptics,
RENF RIS E g P P Digilens, Sony, Akonia(# Apple Y1)
Optivent Dispelex
2B (VHG) s BEXxExl

Ygse:  ERERSENS: REEER
o 8 SESTERCH (SRG) © BiEEE AN
(HOE) : i, RSkt

RIZARR EHIIEs s
SRG: {\&l¥H (slanted grating) =k (X2 5¢
BA RS ’ _ VHG
#t (blazed grating)
FIEFREEMES, 1D &AL
Lonan - SRG, 2D i OEFLY & VHG, 2D i AEFY R’
2IEL R A HoloLens 2 52°
Lumus 55° Digilens 35°
e )| Magic Leap One 50°
H AR E)SE E 10mmx5mm (16-19) mmx (12-16) mm 13mmx12mm
‘ MUY, . BE. PG o
FIETZ s F ST HARE I TAKEED 2B FHINEZE
Z
By R, MRAMEEFEEE, ¥

te HENEGER, TEH DI, AEEESE
= . AR AN
S5 . FOV Bul, ReRBR

RS IDEAY R, SIETZSBRER BE, EEMiRitE2
FRBRE: Rokid, AEESHIZRA
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E#T AR %=, Google Glass Enterprise Edition 2 X T#:%5, Epson MOVERIO g
AT EHBE, Nreal Light f15i® AR Smart Viewer 3¢ 7 Birdbath, Lumus Maximus 3%
ATIUAXRKS, Ik HoloLens 2 RAFREFMAMKS, TCL EZ LM TR S rER
RRASEAKS. RIEFEBNEIR, 2022 F2IKELH ARRKE LM KS . Birdbath

B B LB 5 50 36% . 32%. 20%.

Bl 63: REATENXFTHTENAR BT H

AN
XNER

-
> \
-y \m Lumut sMaxns/ﬂ'J/(&g
4N Oppo Air Glass /fT5I RS
Google Glass / HFa1HeE — Q
INMO Air / J1.{3 =

Q}‘ “ Rokid Glass2/ [#S

Qualcomm AR Smart Viewer/ BirdBath

MWiFm nEHA

Epson MOVERIO/ BEIfiE

> =

El ass /
D g 2204 3 FH I, Microsoft Hololens2/ i8S

IRK
EMEE

BWRISKE: ChinalT, BEA-EERIZM

BARE AR KFEHFRFTXNL, XRSEEFEE. WFfA. BXE. FRRTS LT EHA

BRAMY, URPRELURE. BE AR BEXFEREHREHEYE, LHSHEANRE

AR, BRIVAAEERREESHEAREMRZ, TEREEMREL. S8k, RABE#
— Tk, BHENSERHE—TRT.

HR4E Strategy Analytics #1#E, Fiit %] 2026 £, 2HOHHRR AR R FHETEAS LA, 8F 500
T 62%, 500-1000 £ TG EEY 35%, & F 1000 £TMIAEEH 2% .

Bl 64: 2026 FAREMABIHZTRR AR REHKEALL

2%

= <500% 7T
= 500-1000F ¢
= >1000F ¢
WRIRIE: Strategy Analytics, AHESMRE
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Bl 65: HREIER AR EFE TR

= %5 H R H®E Birdbath JUTERS PTELIRS
P — £ R
RIS &'I - - ( J
RREES * Yok Yok Yorok Yook
BREE >10mm >10mm >8mm <2nm <2nm
Wiz A ~15° ~30° 30°-50° 40°-55° 40°-50°
EXE ~50% ~50% <50% >90% > 80%

HRK 10%-20% 30%-50% 10%-15% >15% 0.3%-1%
FEERN BX BX N N N
BrREE LCoS LCoS/Micro OLED Micro OLED LCoS/Micro OLED/Micro LED DLP/Micro LED
TERS IR BEAXNEX BEX. REMfR  —#H#yERANREIZIMS TITEH. KK
FERE Google Glass EPSON [iingE3ES FESE & Lumus #%% HoloLens . WaveOptics

FRRIR: ChinalT, RFESHAR

42 AR B 7r: FEX OLED H#EX S, Micro LED 7k 3R

BRTYAZMERA, BEREAEE ARRERANER. Bl AR REIRE RH AR BIEW
HHAMEREIA ERAMBREA UL HEE RIZA.

WX EREARTIENHE LED fEAXR, BFE%&%H LCD. LCoS # DLP. & E & %H

(Liquid Crystal On Silicon, LCoS) LR HiR) AR IE&HFRE %, BARE, BE2ES.
MNECEMR, MEMMAPAERR, RETH-—TEE. HFXFLERAK (Digital Light
Processing, DLP) XMAMZ LIt E DMD BoRith ., BEUUBIEFERNREEILE
ErEZHEN. HIRHMETRACKEERR, TREERE. 26E%, BHELLLEM
MEREARENGEREKR, HFEXEERR.

FHRAMBREARREAE L, 8FE#EE OLED #1 Micro LED. #% OLED (Micro OLED,
OLEDoS) m#fEee, ERRERIK, {NAEAZ] 1000-6000nit, HABAARNTE AR
A 200-300nit, FILAEEIINEPHRHRT, BRBIREAITIM, 1 Micro LED R E F{E
AEaTEBEANE. Bal, EE OLED BENILES. R TZRARE ZEH;
Micro LED R FTZHA¥ER, LED INERARS. EEERBMEEMNREEFRFR I,
SHINE RSN ER OLED, BERERARMR. RES. BTES. BNES. BEERE
Ry MEEES. TRAERE. FaKEHR, TOANRRES AR NREF.

H#E B ~EN (Laser Beam Scanning, LBS) {#/ RGB # s AR, #E MEMS i
THERG. TREEF/N BEXE. eENEES, REERASKRITRAES, BRBEX
HF BN RENNE, RbERERE L ERFRA
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B3k 66: ARIZEERBREAMEEXTEL

BARMEREA FHRMETRA A ERRA
ARG LCD LCoS DLP FEE OLED Micro LED Scanning Mirror
gy X LEDATER MERHEARCE  WMETHEMARCE HEREOLED HEMooLED (B RGBMKBIENHITNN
HIL
WAMEEE  LED IR SRR SR 25 25 sFsRA
YRGS
. I HBNDIR (R ﬁ;&; +ABUN(EF] ROB HukH)
s sz - LED RGAL)  +RGmE® i,@ VR
I= +RAE te=E te=E
TERE TRNERY R B RSB LE
RRRR e f@ﬂz BB L :#%”
+5 0 +n
© RN ST R
B s HRERAAR AT RGER (KFEHT)
Bl -REE ﬁﬁ’émﬁ T SHEGRE ﬁ;‘[i -RGB MR -EEREFHE (PR
_ AL R = k| ==
(i - £ - NEZEHE
HRIRIE: OSRAM, EFIEHIFR BT

B xSEL LCoS. DLP.
RE. RE. SHEEH. TR F

ALK
mEZD

&= OLED 1 Micro LED 48¢, F#¥EH, Micro LED LN K
HEHAZPRMNT, ANMAELETFRET ZRH

HIRER OLED, RESBFEECRKF RERL A RIRMEIRTI RNEIK S TI R BAVIAH, BBFE Micro
LED TZHEAM—TURFAR, BABH—FTHE, RREEZRAARREIRERTHTE,

FrELINFER (LuxVue).

FELRAFALWMEHAX NIRRT, 74k Micro LED RIXMIERE BIRATH R

B3k 67: ARIBZTREBRIASEXLL

#H (InfiniLED). &8k (Glo. Mojo Vision). &4F/R (Aledia)

Q=] LCoS DLP FEE OLED Micro LED
I=BNIEAAN —
F:nl?lﬂ://l. \' ’=.>w;: ::’“ ” - ] - - ] -
“ b :vmf}p?’\\' ] &
e R Bsf ) ms (ZF) ps (D) ps (fD) ns (49%))
STEERE 1000:1 2500:1 100000:1 100000:1
N RIEE XFERERE RIEE XFERERE ] 100000nit (&%)
=R 1000-6000nit
£ 35>10000nit I 35>20000nit 10000000nit (I5/432)
KB SNEBETR SNEBIETR BEX BEX
BHEN g% p=F faj e s
TERE 40% -40°~105° -30°~70° -100°~120°
hiE = R % 1
Hw 10 /e 10 F/NES <1 /B >10 J5/\eF
AR ST 2 S S ) [ 3 g & /Birdbath KBRS
FRSRIR: VR [RI2, B IESMRA
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Bl 68: AR AL HEAE XA

P SEERTS FEXEAR FEAERBINAF
Szl BAEJEH . MfEiE
. KB BREEX . RS FFERFE. WER
Birdbath oo AR
S N3
KEHEE . BRIEK . TR X BEAA.
KBS  AHERE. HRER. BFERXFE UER. B Lumus. WaveOptics
fa EEREE. INERR
REF A (BIMFR) « BHAR. #E5. WE
A, BIRLHE. REMSE. KERE E4H) « 2l FE. Kopin. eMagin.
mEE OLED
B (FRAH) « £2XE0 GEMhRE) « FFEpLR MICROOLED. APS Holdings
Br (R« BRE (FRD
RARF A, FITE. =xE. RUtA. FFEX  MCLEDL R (LuxVue) « P
Micro LED H. BRIFEF. LUYeE. SWx. ERHEF. £ (hfinkED) . &8k (Glo. Mojo
3 Vision) . FE4EF/R (Aledia) « JBD
Yal FEA BiE
4/ ODM SHER IS TR AR
F 4605 Nreal. Rokid. INMO. KZR.
2Rt R R B SelH. Neal. Rok A% Google. Magic Leap. f#Ek

*EH. /K. OPPO. Vivo

HERIR: ZRAREN, FARRE, Nikkei Asia, AFILFHFHRAM

5. VRIAR = mBE#TT, BRIMINETTEIRE

5.1 2022 £ Z X VRIAR =m&f, XF+ERHLRBREELEMK

XF VRARR&EM S, FaESAKENT, ERZONAFMERT RARREE , #mw®
REEmpAR. Mg REFMAFAARRHNAE, [H2022 F2K VRARRELRE, T#E

H:

1) £ VRREHE, KEBOEEKAT —BEBH&RIT, BEEHERE, AFEHFEELT i
15 Pancake R IEERIEE; B R REARE Fast-LCD B&. VR IE&] &, Meta

RHRE, EFHE HWPICO FHhEFNIBE,;

2) £ AREEFE, FRNAHEEBEMR, 2EKEHES; XEFRRAXESH
HIEARZE, R B Birdbath F1E HEE HFRE AI9E; BRERBRZHRKAE
£ OLED, EmkERE OLED HRifiZ2 AR B RHNERFR, BENH BELFHX
Fd Micro LED. AR IZ&Z{TUARRRADE, HEI gE~mElH. FIm&mELT LT

Po
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TR EE 71 EZmEE FRES BREAR HFERAR DR FOV BB Ein
/NJR Pimax QLED B2
’ 11.3 — Al JEIRE (K IE) 120°/140° - -
Crystal +Mini LED 2800x2800
Goovis G3 Micro OLED WEERGIEKEZHEHA B
10.23 — 65° 300g 8999 ¢
Max (FE) ASPH St Z 2 2560x1440
Meta Quest Fast-LCD == K3 106°; 1500 =
10.11 —{&H Pancake -
Pro +Mini LED £ 1920x%1080 FH 96° JC
ThinkReality
9.28 — &N - Pancake - - ; B}
VRX
MH _
PICO 4 9.27 —{&H Fast-LCD Pancake 105° 295¢g 2499 ¢
4320%2160
KEE DJI EELA Micro OLED =N =
8.25 - 155° 290g -
Goggles 2 #l (FUE) 1920x1080
B4R EREL
8.18 — A Fast-LCD EREIEE 3664x1920 93° - 2999 ¢
VR700
Bl 3200x1600/
7.25 —{&H TCL Fast-LCD Pancake 95°~108° 4509 2999 ¢
PANCAKE 1 4560%2280
mEEE BH
7.12 —RA Fast-LCD Pancake 95° 350g 4999 ¢
YVR2 1600x1600
1007.33
GXR Verse  6.20 & PCVR - BARREFE R 3200x1600 94° 130g e
>=<7JC
ZHZ Fid pU=
4.21 — A Fast-LCD WAEBKEEH 3000 ~fE% 3489 3499 ¢
Dream Pro 3664x1920
PICO Neo3 PIE|
4.17 —{&# Fast-LCD EERER - - -
Link 3664x1920
VRgineers 7Kz 180°;
1.10 PCVR Fast-LCD IEBREH 3840x2160 600g 8900 J¢
XTAL 3 FH 90°
T %K 900
1.4 PCVR Micro OLED Pancake - 250g
MeganeX 2560x2560 ETT
£ .
. #H .
Play Station 1.4 —{&H OLED IEEBRER 110 - -
2000x2040
VR2
BESRIR: CREE, AV IESMRR
B3 70: 2022 F ARE &St
- . =¥/ e e o -
=R B TR %7 HEA b BREAR FFEFR DR FOV =g i
INMO Air2 10.28 e Micro OLED REEES - - - 3999 ¢
T Air 1S 10.20 if 4% Micro OLED(Sony)  Birdbath (J8AY 3¢ ) 1080p 45°  82g 2499 5¢
Zs KA Meta Lons 10.17 B4Zem  Micro LED (JBD) I8 S GER) - 30° 87g 3999 ¢
34 Moverio BT-45C 10.12 =% Si-OLED - 1080P 34° - -
Vuzix Shield 9.30 B Micro LED RFES - - - -
Vuzix Blade 2 9.28 - HiRS B4 480x480 20° - 1299.99 =T
ENE Focally Universe 9.27 Ex Micro LED HiE S - 30° - -
B PR A TR 25 AR TEH Page 33/47



A

MINMETALS SECURITIES

7
LEOISTeIN]

B
2023438271

RRME IMEE 9.21 EEMRR BRE\EE RS 23° 79 3999 T
Dream Glass Flow 219 4E 2% Micro OLED Birdbath N H 3840%x1080 599 -
NIO Air AR Glasses 9.5 & e Sony Micro OLED Birdbath B H 1920x1080 46° 799 2299 ¢
Zi-MY-1 K 9.2 E> - HiKS 1080P - -
EXf8 Glasses T1 9.1 Micro OLED it EHMEmSEA 2 E 1920x1080 - -
FTHIT Bi 2%t 8.26 EX - BT EETRRS 1280x720 30° 509 -
Nreal X 8.23 =% Sony Micro OLED 3840%x1080P 52° 1069 4299 J¢
Nreal Air 8.23 Sony Micro OLED 3840x1080P 46° 799 2299 ¢
Sk Holoswim?2 85 % HFZB OLED S EMEXKES 128x64 25° 709 -
3R SeerLens™One 8.5 2% Si-OLED EPSON B HEEESE 8 H 1920x1080 34° - -
Engo 2 8.4 AMOLED 304%256 10° 369 -
KRIBEMR 8.1 ¥ Sony Micro OLED B 1009 2699 T
Megic Leap 2 7.12 £ LCoS *ES 1440x1760 70° 260g 4999 =T
tooz ESSNZ Berlin 6.1 BRE Micro LED REERKS 480%640 15° - -
=B XR2 FHERFESERT 520 £% McroOLED (#)E) MHEERMMESSA £ H 1920x1080 40° 115g -
EM3 Stellar Pro 5.18 =% Micro OLED Birdbath 2K 53° 1109 -
TS AIr 419 FE =¥ Sony Micro OLED Birdbath 1980x1080 47° 759 2699 ¢
Dream Glass Lead Pro 4.15 = - H | 1920x1080 90° 320g 1199 =T
OPPO Air AR Glass I3FE HEE Micro LED ERITENRRS 1920x1080 <309 4999 T
M= G330 1.2 &% OLED 1920x1080 40°  69g 2999 5¢

FRRIR: XMEIE, AN ISR

AR ZE&MAEHIZT, FTHED. LER. WESAG, BEEEFNSITEEER,

BRBRTHBEE. BRSNS 08, B —REALEEEREL, IFEREBZE
RAZW, EATFEERE, SEIANN—FERIRITHELLERZRRAARRES, MiKIE
RIFAPEE. S8 2022 5@k <HE SIS T ZH @ ARRETIERN AR2
8 (kI AR2 Gen 1), BESIAARREN TEL HR. ARREEILTLEE R InRE
HthE R &, WTRRSERNLERN, FENREAE O R/ NRE.

Bk 71: 5iE% VRARR ST

SRR BRI — LIS SR
HEALIRE
VRFIAR VR#AR
—fHL —fHL e
-_— —
@ SN
° B ® 145
<5E5§7ﬁ'§§*§’¥é <5t1§§§4&§9§>
~Z 1 .
.
| » ©

5c)

GO

MAEXRIEE

Snapdragon
B

XR2

n—ft

T AR
EREARSR
SE%it

EHBEAXR2FE

BESRR: &8, AA SRR

BRSRR: &8, A IESHRE

Bl AR2 Gen 1, 5% —REE XR23JtL, KA 4nm T2, FLHEBESAZERED 40%,
PCB R~FR/N40%, S SLBER D 45% , AITERESR T+ 2.5 1%, THAERE(R 50% , Bt 8337
AR BREESCELR T 1W Y THFE, M2P B SEAX T Oms, SFFWIiFi 7, 1&g (B E 71X 5.8Gbps

B 1P 5 IR B AR T

Page 34747



I./IB!.Tlll: MINMETALS SECURITIES

E& 73: 5EEE AR2Genl

HE TR

WiFi 6/6E ¥,

BT

20233 H27H

BiRMEE. APERREARE.

Bk 74: #EHBR AR2Genl B AR LB [REIAL

?NIANTIC s
Outdoor AR Headset

reference design

N

BRRIR: 28, B8 IESMRA

B3 75: YVR2VR —{&HUIRIEE

5.2 VR L BB EHNBERE

BRIRIE: Niantic, BEAESMRE

R4E VR PE#RXF YVR 2 VR —FALIRM A, VR AXEHRIHBEREAEA. R F

FOEKEA. HUMEA. Bl PIEFS, ERMNSFERM. K. B RATAGS.

Meta Quest Pro E{ BOM A EHNE !

2022 F£10 A, Meta &% 7 #73x VR 3L 2% Meta Quest Pro, ¥4

EM1500 %L, BRIE T

AZE 999 7T, Quest Pro EBHEHEEEL XR2+ Gen 131 E&, BUAMNIMEREEL, HFMEH
12G+256G, 7 H XM Pancake 3¢5 /5%, {AFALE Quest 2 45/\T 40%. B7xFAHE, Quest

Pro Fg & mith 2.48 Ji<f 4y Fast-LCD )ﬁ%+M|n| LED %
RIFTZE 7 90Hz,

iR, SRS HEER 1800%x 1920,
5 Quest 248tt, £ REMEN L HERIET T 4 5.

migskaa

AR

mapams

PancakefsL1H AL

B®

mEpRlR

TREBK T Bt SRR A S

% SIS

XEE

nkk

ZRLRIR: VR FERR, AR IESHRM

B 1P 5 IR B AR T
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E 3 76: Meta Quest Pro ;2 R {i& &z 77: MetaQuest Pro

HRSRIE: Meta, AFIELRFZAT FERSRIE: Meta BF, RH LM RAT

1E N Meta 553k VR 8%, Meta Quest Pro 258 2%, TE/E & # r_l%?fl X% , FR3E Wellsenn
XR ##&, Meta Quest Pro fg{+ BOM 75, FIRM A &Kz, /7 168.6 £T; KAEHKXZ,

K157 E£5T; BIEZRSH 126.5 2 50; ¥k BOM R4/ 587.6 & ¢, ODM/OEM B AR 30
E£IT, INERNEEEHRARN 617.6 =TT,

&3 78: Meta Quest Pro 5g{4 BOM B 7x

BHEIR BEAE SH(ET)
i 2:SoC. RAM. ROM. EEEMGE . BF&E . WiFi K. Codec. S35 H. PCB % 168.6
RRkER 2EGL. MU, BTDE. BREERREE 60.1
SEHARA & pancake £F #4840, FastLCD B3, EIEFATELAS 157
KBNS SNFRIEIRM M. NEMEBEMGE (X (CKRES, T2 FEHs) 17.5
B EHANBHNEASES 8
BIRRS BLBFRARM. BIREEAS 126.5
PR BEERFAENMHFERARMESIZRRAR 3.5mm &% 10.7
FiE BENFR 18
feft BREL. KHEL. TARES 19.2
2k axkE. HBPHE 2
BOM f 2s 587.6
ODM/OEM 30
FEBEEEERA (FEEFAFEEM. FRIMZHRE) 617.6
BEISRIE: Wellsenn XR, AHIESHIZRET

TR A A E, RIESLER S, HEMRA 228.1 £, &t 36.9%, ‘HF%% 1;

A 106 25T, S 17.2%, HER S 2; BELMA 85 %5, L 13.8%, HEE3; H
YA B K R OEM. 4. PCB. B4, #h . AR BN D %k%, Atk 32.1%.
RSN ERBERYS, RECR 3771 ET, HHE61.1%; E£E R/ 203.7 £5T, Hit
33.0%; HftiTEAA. SE. . EENEEE, &bt 5.9%.
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Bl 79: MetaQuest Pro FEFRI AN (3&3S)

B
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Bl 80: MetaQuest Pro FEFRI AR (IZER)

1 7‘1’/3% 2.4%
7%

2.1%

¥y
"R
Bk
S
- B
=0EM
= kit
=PCB
-
-
- LR
=g
o
Bt
it

0.6%_0.2%
o

o

“HE
= XE
EE:S
HE
= $EL
EE

=%H

ZRIRIE: Wellsenn XR, AHIESMRET

HEETE, ShZOHRNEaESE. T

BRIRE: Wellsenn XR, AFIESEMZRAT

Ke%E, HPgRElL XR BRI R £L2K

VRIREMIHEET 90% U LM G, SFRAR A Pancake 7752, HNE A 5#F X F MK
RERY; BXAEARA Mini LED J73%, HNEHBFYEHE. BARKIIELIE, FEXH
Fast-LCD 775, B ARAKT; PCB HNE MIER =R, MEMS Z5% NF#EY, ODM f
N AYRREG; BEKFEIFRAHRNE BT AFE; CIS HEFAHRRHD (RERK)

FRE; BB AMER.

& 81: MetaQuest Pro &/ RN

BRIEER HEE
SoC (=5t
LPDDR ES
ROM B
MERESA T
Type CPD fRFEEH KWE
FIG A R
HIREEN A [
RIS R =i
FPGA ESNS
LED Ix=fit L
FESR T
EHEBARE T
HERESA L
RESH L
REEESA RS/ BB
BFEhR Nordic
Engsil gt i
WiFi 6E SIP H
GRS B
PCB IEE
SeEpfE4E Pancake Pz R RGN
B Fast-LCD RET
Mini LED 53¢ 4220 ST B IR FIR R AT 51
MEMS % 52 X, BRRRA

WP L IR 5K T
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A m\ FURRRAS
ARENBEEG L BTIEE
[ ESEIEEEE R T3 R
VST RGB &3k BFIRRE
LB BRER. & SLAM %% 3k FETIZE
M. ) VST REE& L T FIREL
IMU TKD
IMU K PCB i
P Sensor SENSORTEK
FRFEth FREEIR

BRLRIE: Wellsenn XR, BiFEEE, AR B, AHIEHHM RET

PICO 4 fE{ BOM R A X i U 7 :

2022 £ 9 A, PICO mAAAEMIHEX LS T H—HK VR —F&il—PICO 4 &3, £EMN
2499 T.PICO 4 RhIBS2% 7Tnm HIFEEE & XR2 i B, 7 fiE 9 8G+128G/256G, K Pancake
WBE, AT EER/ 38.8%, EEHE /> 26.2%, BAE 2 $ 2.56 Zi~f Fast-LCD R&, &
DHEERIAE| 4320x2160, PPI 75 1200, RIFrEHZSIA 90Hz, Wiz 105°, HEXFF 62-
72mm KR ENEE AT . KB imA] & 1600 58 K RGB X &F &L, AIALIE GBI

B, —TTHRHETMESMREEMESHNEEMR, H—HTELHRRKHMREARHE T LR
HJHE.
E% 82: PICO 4 H&iEN E% 83: PICO 4

15:01
o
"SEE THROUGH
e |
BERRBKT . 3
4 FRESTDR SRR T, BHES MR SBEEN. »
N {
ZRRIE: PICO BN, AN IESMHRAT BRSRE: PICO, AFESMRAT

RIE Wellsenn XR ##E, PICO 4 (8G+128G h4d~) {4 BOM 75, AVIEBEEHM A RS,
B 138 =£5T; Ik, H115.85 %57 ; #ABOM R A% 348.25 %5, ODM/OEM f{ s
N 20%ETT, FEBNGEEE A 368.25 & T,

1B LRI LA IR R TTEH Page 38147
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B3 84: PICO 4 mE{t BOM {7 (8G+128G f4%)

BHEIR BEANE 28 (%)
TR 21 XR2. RAM. ROM. HUREIE S BF S WiFi & . Codec. &1 A« PCB% 115.85
RRkES EEHBL. MU BTFDRE. EELRE. PCBE 28.6

FAIES 2 Pancake 5#84H. Fast-LCD &, BIEFEEHS 138

SLBANE/E SN ABMBEENGSE G (GBS, TEFRES) 9

BURAELR BERBMEGA 35
FR BENFWAR 4 TESHEM 33.8

PR BEERANHERURERNE 6
=2hi SR M. EIREEAS 8
e Bk, HHLE 35
kS aka. HPEHE 2

BOM ff 2 348.25

ODM/OEM 20

FEBLEBEFRA 368.25
BERA (REEREMEHN) RIBER 13%, EXRARTLET ITH 2913 AR

BRRIE: Wellsenn XR, HFIEHEMRAT

AR AMRTIE, RIERHEL S, SHKA 1126553, SHE306%, H#RE 1, R
FBRABAETT, HEE22.8%, HREE 2; kFEMA44ET, G 11.9%, HRE I, HX
27 tekegs. OEM/ODM. #5#ft. PCB. M. BFEMBAME, SITEHE34.7%. 1R
EHEBAEERKS, PEIE 12565 £, St 34.1%; XE B 1044 %7, 4Gkt
28.4%; HAT & 97.35 %7T, Akt 26.4%; Ht X GEHE. ME. BMIENHZE &,
Bttt 11.1%.

Bl 85: PICO 4 BEMFRAMMR (FZm3k) El% 86: PICO 4 BEfrmAink ((ZER)

1.0% 0.5%
1.0%

0.04%
SR 1.0% %1% "3.2%

sou  16% 7.3% “RE
2.7% \ ez 6.8% o
3_9%\ fEReEs " EE
\ = OEM/ODM \ A%
[\ o " .
. = EL
" e
i 3=
" Fi " Hfth

LE:e s
LR=ES
Hith
ARIRE: Wellsenn XR, AFIESHRET HRskE: Wellsenn XR, AFIESMRET

HYBHE, SEROCENEEESE. =£. Qorvo. BEH. KS0HE; ¥ EATKH
Pancake 5%, N i H IR /RAR A1 = FI3E ; B BEIE T AR4B N A KB B ; BRS¢ i Fast-
LCD 5%, #NEH JDVES; BELENEFARFALZ. EAXRE; CISH#HEFH TEM
ZRfe; PCBHNBEIMERMSGIE; S, EiEE. HFEs. TR XM ODM #NE N
TR o
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B
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E%* 87: PICO 4 #% LB RENE

BRI EFR HEH
382§ SoC &
177 DRAM =B
A% ROM R e
WiFi & 5 =il
SRS FEM QORVO Efifl
B8R BEL NORDIC JEBR 3 S44x
FiR HIEEESH PMC =B/ REHRASR
L MCU P Re ki
FIRm AR A Codec i
FALIREDS A YHEF
4G PA =i
FREESH B NXP
PCB HIE
S¢ZE4E4H Pancake PR =FIE
N R BE VT R4 JKEAN
FR%: Fast-LCD JDVEES)
VGA 5% %40 5F
RGB &k ESRIFEF
ROfERE BEES L k2§ PSensor RERT
FESRAY IMU AKM fB{LRL/TDK ZREE{LEBRF
FEAZ{Y PCB PERRHR
. ; BRI AVC
xR, K 3 Pack BEEE
Hl. fEREE8)
HEeE R

BRSRIE: Wellsenn XR, BiEEEE, AR B, A4 LS RET

M Meta Quest Pro #1 PICO 4 Rl ASRE, £ (SoC. i BIREETH BT B h .
WiFi & f B3 . PCB %) MEAHEA (¥ 4R4H Pancake. Fast-LCD F¥& . BB
THRAZ) RASHEER, MEERE, BN &E SoC. FE. il . FHEL
ROUGRESHA, MR BUEXZETR. R &k CIS. PCB. M. #7758
MEMS £ X« ODM HE4uig it &2

5.3 AR IR BRI R R B RS R IR

AR E&EMAEE L, NGRS L. 1RIE Strategy Analytics #i#E5, —4X ARIRFE A%
REEs. Bk BE. REWUKERA. FMiaE . 52X, CPU/GPU. HBith. & EER
L M AEAK ERE BB FHESHEE, A ARBEAZE RETSHEKXR, 7 43%,
BR8EMREAN. SERMNERES; ITHEETAL 31%, 8FEE%E5H CPUGPU %,
FES R AL 15%, BEPT (FEL. FREE. FRIEN. MEEITE) S 9%, Bih
tt 2%

NFWE AR EE, B9 EIRIT AE, bl Nreal Air. Rokid Air. £ Vision Glass
%, MIEEBER, MEAAHTEET SoC. HEEE. W5, EfM. BUEZNXEAHN,
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T BOM mAFEN, ERHFERET—REREZFV. ERSEIITRE, FALESE
AME;, TR E TLRRAIRA, LLUHER HoloLens 2, BE2EH. MMM BER
SO BIRAREENL

E%* 89: AT AR BREERZER BOM piAc ALt

ESmiRRRk

IR

- BMEO

- RS

- BiESHEE

: EBEH (&CPU/GPUF )
CPU/GPU i
SRS, | GRS, R, D .
R s
i L
Wi-Fi

HifemE
BT

BRISRE: Strategy Analytics, HFIF&SMIRAT BRERIE: XWEH, AFIESMR

&3 90: #£A Vision Glass &

£ 4 Vision Glass T4 BOM A RNV :

2022 F 12 B, £RIEXLH THAR AR BREEL H Vision Glass, &1 2999 T2, %7 AR
IRESK XX Micro OLED %, &#F 0.49 &, 43K A 2x1920%x1080, Ri#FH*E 60Hz, A
B 120 ETREHER, KFFFE 7 Birdbath, Min AL 41°. {F#E J5E X 500° LA #Y S ER
IEMAIIET, THMEBERE, WRMEENVREE, XFEEREN, E6EZAHEH.

E 3R 91: £ Vision Glass

FRSRIR: £ BN, AT IESHR R

WP L IR 5K T

FRBRIR: AR, AN ISR A

1R#E Wellsenn XR #i#E, 1Ll Vision Glass i BOM HHE, FRERARES, 80 ET
KB ER 2z, A50%ETT; BEBOM AN 165.9 £x, ODM/OEM R A% 15 £ 7T, $
ERNG A AR 180.9 ETT,

HNETE, FREXAEEOLED 5%, HEEAWER; XFEAXH Birdbath 73 5
RN AEFRRKEIEE; MCU RN FAREAF T, 50 PA IAETF; FERI
BOX Rz AHURRS
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&5k 92: f£5 Vision Glass &4 BOM pX 7

ERAZFR BERE R BN (ET) e Ex(ES)
RS A pEps) 0.3 1 0.3
TREF SR FORF Sk 0.2 1 0.2
ESHEmSH A 6 1 6
MCU BEFSH 2 1 2
=40 PA X HERF 0.8 2 1.6
IMU B3 4% TDK 2 1 2
Hfthyoegtt ZHA. HES Hth 1 1 1
FERY BOX /R4 1 2 2
R 0.49 F~fEHs OLED PERE 40 2 80
) 2 3M Y IQPS 1E%9 10 5T, HATE A QWP iy
Birdbath Yt 1548 BERROKBIE 25 2 50
BEA 1%
st BHE. RER. RIFRE 10
R 2HIEE . FPC. PCB & 6.8
BERMG BMNE. IERSE 4
BOM 7 165.9
ODM/OEM 15
FERLGEEHR A TEERRE. BIRFFIESES 180.9

BRI Wellsenn XR, EHESMRM

B3k 93: 1£J Vision Glass AR AR (ZMmE)

MR AT E, RiEMAEL S, X (F#+Birdbath ﬁ‘é—?—#%fﬁ) Jﬁzl-‘ 130 %7,
mEE71.9%, H#%E 1, ODM/OEM A 15 5%7T, At 8.3%, H# s 2; HRD 3 hTes
. SR EEENERNGE, 51T 19.8% . RIBEHEEMEERY 4, HEI & 165.9
%E7T, GEH91.7%; EttEaEEXE. BAMBRAF &, 614 8.3%.

B 3% 94: 4Ly Vision Glass FEERAM AL (RE

1.7%1 1%

=34
= OEM

T :;2

st e

= e
- wEe

E

BRBRIE: Wellsenn XR, HFIEEMRAT

B 1P 5 IR B AR T

BRSRE: Wellsenn XR, AHIESHIRET

6. MEEIW

6.1 BHEM

EATFENEEAD, SHINSSEF RGSGBUI TR, JEI SR ZEM ENH 57,
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AHSREFEMEABRNBFEETZE. MTFENERERRE, SEEMRE . AN
XE. ZHRO. ZETE. SIEELF . AUMERT7 E. RPANREERRTTEN
AR, TELIISE. HRILEFHREEPHRREA, BY VRARFGH, 7 A HATH
XELR, FIFBEETFEAKT.

7

XFEBIN VRFAR =k, BERMAEEEF TRAHASL, ERERBEEAMEE
HORERRF A PERERBTE, RAMENEFEH—FTRER, INRATHE
MEEMFRRG.

ERRARFPARHNXBER, BBREL XR2ZEFCEAERIFHARCTE, EEXFEMNERE
FHEEDRARK, AFMBREANEEY WER PRI ML E.

VRR&:

SHFVRAEMS, E—AHRXETBEET, BINAAVREEHNAREZETAEZHAEERA,
2022 FE %] B A Pancake BRIEERERE, BF TR AH— LK, Pancake 24
RAERTBREE, AROEEHESZ RN H XN

MERRTE, FAVAN, BFXDHRFMEEERNEK, Fast-LCO EMATHEILE, F
BATHRBRBFHAEFOD, Mini LED BXhSUNA, F%EHE, Fast-LlCD A 2K E
RAAFIF=REM S, R VR =R R R, 4Ehamiz.

miEE OLED MEARE®E, E#H¥#E (3000 XL £ PPl MimNEE AEESRE, BENET
KARERBRIIEENR, E2{U A LCD 1 OLED 9 110, H AR REERE OLED &
B, EEHTRERMNEARATBR R RERREFOD, BERANA RS, KH
NEEZNATEmEESD, Bk AEE OLED SR BHRARD, ER 2023 F£ MR
WEBEXARE OLED, ¥BEFMTRARLEMBARKIMK, #sEEE OLED BERIEF

ARIZ !

MF AR BRE, BRTAARIBHES, BITAS, K¥TRAEN AR REFKFRNES,
2022 & AR IRER AR SHEBAS %, F& 7 Birdbath FIE M ME T ERN
1, ARSENERELE. MR, TEEMMER/IES, BERMEA FOV. HF/A.
BEARES. BREGESA, WEENR. AR B BXE, AERFN 2 RS
71, BER N AR REMNABRTSE .

ERAEDE AR RERANERTE, 2022 F4K ZEF & AR BRERA 7R OLED.
AR TRRBNZ—1KRTE, Micro LED BB BENFEMR. RES. WEEEZR. X
tEESE. IMAEE. FakKE, E4ERAKS, ERATFIZRAMES. IMERAR
5. EEEBNEEMRIXEEFHRT, RUNEHRUEREROLED, BREXRFEARE
KEZIWELMRZE, RRMEE Micro LED ZAREMAR, RARKRK, BERLBHNRE
# OLED.

fEE VRAR RERARIT R BARRK. BERRT, (EAREEZWARFRNZE M4, 3
MEFAZME RO RRERSG B, MBI HEER I XH.

6.2 BIWKHE

Pancake: =#IiZ;

Fast-LCD+#£E OLED: mZE T A;
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ODM: ER/REZR o

6.2.1 =F|i% (002876.SZ)

NAEFRIEFMAL. EFEHE, TEFRATFTRZIRIEFFBERRIBYE F . B
FRRmE RNz O, b2 OLED ffflEA KB RN INEERSt, INHTEEFH
B HRETFYL BN BIE UK. 2022 FHI=FE L FASEMER 16.62127T, YOY-5.8% ;
Y380 1.87 {25, YoY-32.71%; $n3EU38%F38 1.66 {Z T, YoY-35.63%.

RAERIEFITURBERARGEME, =a8a TNmXHA. SN EwXh. TFT R R
OLED fmt /71 3D R ot v, AISEIMBREE 79um-210um EXEAEENESE, FR{
HREPEHLT K. 28EEN T IR RARSEFNERN, RS A KRR
RAERNFLHR; BRNREFEFZERZEBA, BEER~LEHODPERE, AREK

ELHRT. AFE VRIRELTHASRBMRARNE, £ VR A Pancake StZ2 &~ @90
HAAHEINEARMES, AREEXET VR IREHENEEK.

6.2.2 A&7 A (000725.82)

RARGOILTF 1993 F, B—RERGPENF SFHE AR, FaikSRHAS, BREL
ARERMAGE LCD T A XREEKE—, Hbh @SS nT HRSH—L . i, 28
S FMRIL ‘B AR MR Pk, X T ILFSEERAZL, YEKW
BUET. ERBRMRTIE. MLED. BEETIHFHMA KRN “TH+N+ASHE WHERB. 2
7] 2022 FA SRS T BRFE 75-77 25T, B EETRE 70%-71%; Fit4nIE)3 & % 58
SR 18-20127t, @ RFE 107%-108%-

2022 fF F¥FRF Bt WS/ G W 5/ RS R R T B S5/MLED/ S E &E T
AV 55 B WY EE B 45 5 9 90.21%/14.73%/0.11%/0.45%/1.14% . 4\ &) 2022 F Sk B m Al
FREVGHIEEXREN, FTERAZIZMBEERTKTRE. mBEPRTIXBET LEMN
TEER. F£Z M AMOLED WV % F, A7) 2022 FREATRFEHEEBNF, 8L —F4%
SRF SR LK, SimTmattRAL N EE. 2023 F, EE AT FEMEAMOLED A%
ISR, URE Pinfd B RrEeigm, Q8% % AMOLED =R HErE BB 4k SR
KiK.

RARRME VRAR Glg, 73 VRIARMR B2 R nRHNETRALT R, 85 PPL &
RIFTZRH) Fast-LCD M/ 2 #R. B LENER OLEDEF. RABET FAR /Ml
MAEEMERESR OLED M4 HELRML, BXH 812 /~f =L E . 2022 F 10
R, At—PRAGREAESELREN VRAR T, REHIRE 290 ZxEltm#ERXA
LTPO 5iRMI2E 6 R EF SH B RBAEFLIE, T24 ™ VREFRER. Mini LED B
EEREFSWmERTm, R 50 TR/A, MERME 2023 F£5 2025 7, 2025 £8
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Analyst Certification

The research analystis primarily responsible for the content of this report, in w hole or in part. The analyst has the Securities Investment Advisory
Certification granted by the Securities Association of China. Besides, the analystindependently and objectively issues this report holding a diligent
attitude. We hereby declare that (1) all the data used hereinis gathered fromlegitimate sources; (2) the researchis based on analyst’s professional
understanding, and accurately reflects his/her views; (3) the analyst has not been placed under any undue influence or intervention from a third
party in compiling this report; (4) there is no conflict of interest; (5) in case of ambiguity due to the translation of the report, the original versionin
Chinese shall prevalil.

Investment Rating Definitions

The rating criteriaof investment Ratings Definitions
recomm e%dations BUY Stock returnis expected to outperformthe benchmarkindex by

. - . - more than 20%;
img é?)mgasni/orr:t?rlmréesda?fjrgg‘c?(r)? rcalfi‘ﬁslsf'Ed ACCUMULATE Stock relative performance is expected to range betw een 5% and
(unless otherwise stated). The rating 20%; _ _
criteriais the relative market performance Company HOLD Stock relative performance is expected to range betw een -10%
betw een 6 and 12 months after the report's | Ratings and 5%; _
date of issue’ i.e. based on the range of SELL Stock returnis eXpected to underperformthe benchmark index by
rise and fall of the company's stock price more than 10%; _
(or industry index) compared to the NOT RATED No clear view of the stockrelative performance over the next 6
benchmark index. Specifically, the CSI 300 months.
Index is the benchmarkindex of the A- POSITIVE Overall sector returnis expected to outperformthe benchmark
share market. The Hang Seng Index is the index by more than 10%;
benchmark index of the HK market. The Sector NEUTRAL Overall sector expected relative performance ranges between -
NASD_AQ Composite Ind_ex or the S&P 500 Ratings 10% and 10%;
Index is the benchmarkindex of the U.S. CALTIOUS Overall sector return is expected to underperformthe benchmark
market. index by more than 10%.

General Disclaimer

Minmetals Securities Co., Ltd. (or “the company”) is licensed to carry on securities investment advisory business by the China Securities Regulatory
Commission. The Company w ill not deem any person as its client notw ithstanding his/her receipt of this report. The report is issued only under
permit of relevant law s 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 the reportis under the
copyright of the company. Without the w ritten permission of the company, none of the institutions or individuals shall duplicate, copy, or redistr ibute
any part of this report, in any form, to any other institutions or individuals. The party w ho quotes the report should contac t the company directly to
request permission, specify the source as Equity Research Department of Minmetals Securities, and should not make any change to the information
in a manner contrary to the original intention. The party w ho re-publishes or forwards the research report or part of the report shall indicate the
issuer, the date of issue, and the risk of using the report. Otherw ise, the company w ill reserve its right to taking legal action. If any other institution
(or “this institution”) redistributes this report, this institution w illbe 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 does not
guarantee the information contained herein is kept up to date. Meanw hile, the information contained herein is subjectto change w ithout any prior
notice. Investors should pay attention to the updates or modifications. The analystw rote the report based on principles of independence, objectiviy,
fairness, and prudence. Information contained herein w as obtained frompublicly available sources. How ever, the company makes no w arranty of
accuracy or completeness of information, and does not guarantee the information and recommendations contained do not change. The company
strives to be objective and fair in the report’s content. How ever, opinions, conclusions, and recommendations herein are only for reference, and do
not contain any certain judgments about the changes in the stock price or the market. Under no circumstance shall the information contained or
opinions expressed herein form investment recommendations to anyone. The company or analysts have no responsibility for any investment
decision based on this report. Neither the company, nor its employees, or affiliates shall guarantee any certain return, share any profits wih
investors, and be liable to any investors for any losses caused by use of the content herein. The company and its analysts, to the extent of ther
aw areness, have no conflict of interest which is required to be disclosed, or taken restrictive or silent measures by the laws with the stock evaluated
or recommended in this report.
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Special Disclaimer

Permitted by law s, Minmetals Securities Co., Ltd. may hold and trade 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 companies. Therefore,investors should
be aw are that Minmetals Securities Co., Ltd. or other related parties may have potential conflicts of interest which may affe ct the objectivity of the
report. Investors should not make investment decisions solely based on this report.
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