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ADAPIER| 4% E0lS

(o) 1025 2Q25 3Q25 4Q25 1026 2026 3Q26E  4Q26E 2025  2026E  2027E
Of= 1.7 2.0 46 9.0 7.1 7.2 7.1 8.8 17.3 30.2 55.0

(% QoQ) -765% 1125% 517.6% 537.1% | -75.3% 224% 1297%  94.0%

(% YoY) -938%  -887% 2000.0% 1867.6% 1962.5% 10882% 3419%  346% 116.8%  746%  81.9%
HEZ 0.4 0.1 05 1.0 0.1 0.1 36 2.6 1.9 6.4 305
29(NRE) 1.3 19 42 8.0 7.1 7.1 35 6.2 15.4 238 245
OiE ot 1.4 2.5 40 6.7 5.7 47 45 6.0 14.6 20.9 36.3
OHERIOHE(%) 83.0% 124.3%  858%  745%  80.1% 65.3% 63.0%  680% 841%  69.0%  66.0%
THEH| 1.9 1.2 2.0 23 13 2.2 2.3 25 7.3 8.3 10.0
THEHH| £(%) 1139%  589%  420%  253%  18.7% 305% 324%  284%  421%  275%  182%
FYo|Y -1.6 -1.7 -1.3 0.0 0.1 0.3 0.3 0.3 -4.3 0.4 8.7

(% QoQ) HApde  HxpE HxEA SAEE 400.0% 210.0% 5.5% -3.4%

(% Yov) A=A HXED HXf=E -947%  SXFHE SAHE SxidE 1480.0%  MAREC| SApHEh 2,075.0%

FAHO|UE (%) -97.0% -83.7%  -27.8% 0.2% 1.4% 43%  46% 36% -24.8% 1.3%  15.8%
=0/9 -1.7 -2.3 -0.9 0.0 0.4 0.1 0.2 0.2 -4.5 0.2 75
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Others
Small OLED-on-Si
Large OLED-on-Si

(42r3)

25 LCOS
Micro LED Monochromatic
m Micro LED RGB
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ARCIAZE0] 7|&¥ FTH Hlu

AR LCOS OLEDoS LEDoS
(Smart glasses) (Micro OLED) (Micro LED on Silicon)
Liquid crystal OLED on CMOS Micro LED on CMOS
Structure " h ) . )
on silicon layer silicon wafer-chip silicon wafer chip
Power consumption * ok ok
Brightness *x * ok
Contrast *x ok ok
Lifetime x *x ok
Response time * ok ok
Readiness Ready Ready Under development
Cost Low High Very high
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Type Il (2" Gen)

Type | (15t Gen

Type lll (39 Gen)

*Meta/Ray-Ban (24)
*Meta/Oakley ('24)

« Xiaomi (‘25)

*Acer G10 ('26 Q4)
+Google/Samsung (‘26 Q4)
+Apple (27 2H)

& more

L SN
SAS AV

+ Conventional 2D Display
- Monochrome or Full-color
- VGA/2VGA resolution

+ Tethered

+ Al-powered & AR

» Display-less
» Auditory Command / Speaker
+ Tetherd

« Al-powered Smart Glasses

» Perceptual & Spatial 3D Display
- 3D & holographic
- Full-color, & higher resolution

+ Tether-free

+ Al-powered & Spatial Computing

Apz: A=)

J213 LEDoS Display 2|2l

Display Engine

Waveguide

Display Module

Display Component

Apz: A=A

“IE4 LEDoS 78 4E ADIE S2A EA| g

Price Vuzix Shield Company Model
$2,499 Mono Meta Orion Price Mono/Color
TBD -640x480 $10k ggloorsm Weight - Resolution
98g MO 720x!
RayNeo VC3 "
$1,200 olor
Full-Cojoy /. ‘76 T 640x480 N
$1K ””'COIorf. g o
$800_- - Color godelsy
50g 640x480 $690 IC) Meta
AQQQJ\ 640x480 S5~ o
’ - X:
Oppo Air Glass INMO GO2 Xraiar2
$729 5 Mono $690 Mono $750 Mono
38g 640x480 529 IR 0.0 499 640x480 P
Mon, £ =
$500 nochrome (~$500, < Alibaba Quark =il Y
$592ven Bl Meizu StarV Air2 Rokid 2300, Mono ‘\@odeb/”
499 N 640x480
44g T caox200 5463 Mono 5499-M0m 2
449 640x480 499 540x480
Meta Ray-Ban
$299,
. 51g
$300 Display-less (~$300, <50q) Meta-Oakley Acer
Looktech Xiaomi $399 $299
$209 $280 499 W 499
379 40g

2024 2025 2026 2027 Release Date

A& A=)
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Company Data

AHIQUEHE S| (452430) FII
KOSDAQ 827.12pt
A7 = o F | -

e 319159 (22 e
HISHZALA 826at= A R TAHX(R)
REFAHIS 67.93% 80 1 [ 1400
Q|=ZQIH|= 3.98%

52% #|1/%|X7} 53,000¢/20,0002 60 - r 1,050
B A= 11.3%93

FREF(%) 4 | 700
0|Es| 2 1 92 32.05

OIAEO0|0IOIM55E MY |EAIFERZE S 5.16 20 | | 350
FIHEESE(%) 174 6742 1274 0 ‘ ‘ ‘ 0
HIH=7} 413 5.9 175 '25.9 '25.12 '26.3 '26.6 '26.9
SUF7t 42.5 49.1 21.7

Financial Data

£0/2]  EPS () PBR EV/EBITDA ROE =xjH|g

(RIEHFF) (KIS (C)] (eH) (%) (%)

2021 4.0 -0.1 -0.0 -5 -105.2 1,166 0.0 0.00 -230.3 -0.5 1.1
2022 7.2 -2.9 =71 -1,475 31,5515 -1,663 0.0 0.00 -5.8 4351 -155.2
2023 3.2 -6.9 -13.1 -2,017 36.8 1,389 0.0 0.00 -0.8-45,024.0 99.0
2024 8.0 -35 -17.1 -2,146 6.4 2,031 6.6 6.98 -46.3 -125.2 90.0
2025 17.3 -2.0 -4.6 -585 -72.8 1,666  -65.2 24.3 -94.1 -32.7 1457
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Income Statement

(&lo8) 2021 2022 2023 2024 2025
IHEH 4.0 7.2 3.2 8.0 17.3
HEXS7E(%) 100.5 78.5 -55.4 149.0 116.6
UHE-37t 2.9 5.9 3.1 6.5 14.6
HES0(Y 1.1 1.3 0.1 15 2.7
Ok H| 1.3 4.1 7.1 4.9 7.3
ol -0.1 -2.9 -6.9 -35 -4.6

HAOIUS(%) -3.5 -39.6  -215.6 -43.2 -26.4

=829 -0.1 -4.3 6.3 -0.3 -0.8

S4/2A71YE 0.0 0.0 0.0 0.0 0.0
7|Ef g Y elzo| 0.2 0.0 0.1 -13.4 0.0
MIEASARI0Y -0.0 -7.1 -13.1 -17.1 -4.8

HIMHIZ 0.0 0.0 0.0 0.0 0.0
271201 -0.0 -7.1 -13.1 -17.1 -4.8
AHiFFAZ2 =012 -0.0 -7.1 -13.1 -17.1 -4.8

Statement of Cash Flow

(&l22) 2021 2022 2023 2024 2025
FUEE B35S 0.1 -3.7 -4.5 -4.0 -4.5
g7120/24(24) -0.0 -7.1 -13.1 -17.1 -4.8
ALY 0.2 0.4 0.7 0.8 0.9
PG| 0.0 0.0 0.0 0.1 0.3
2= B -0.1 -2.1 0.4 -1.9 7.1
EXEE 358 -0.5 -1.8 -14.4 7.0 -1.7
QERIAIZIHCAPEX) -0.4 -1.7 -14.3 -04 -0.5
SRR LB 0.0 0.0 0.0 0.0 -1.0
HWREE 35S 6.1 -0.4 222 0.1 0.5
ezl ¢ 0.0 14.9 -5.9 0.0 -7.2
A=ol St 6.0 -6.9 341 233 1.3
39 B7HHD) 5.6 -6.0 34 3.3 3.0
7|x%ig 1.8 7.4 1.4 4.7 8.0
UEEE 7.4 1.4 4.7 8.0 11.0

Balance Sheet

Key Financial Data
2021 2022 2023 2024 2025

ZFYOIOIE|(H)

(&lof2d) 2021 2022 2023 2024 2025
RS 7.8 3.7 5.6 14.8 14.7
EEENE AN 7.4 1.4 4.7 8.0 11.0
U 0.3 0.1 0.2 5.6 1.9
THIAXRpAE 0.0 1.9 0.3 0.3 0.8
HIRSAHL 0.6 2.3 16.0 16.5 16.9
R 03 1.8 15,5 15.1 14.7
PR 0.1 0.2 0.2 1.1 0.9
SRR 0.0 0.0 0.0 0.0 1.0
RHEEA 84 6.0 216 31.2 31.6
RS2 0.8 16.1 0.9 5.0 16.2
RIS 0.0 0.0 0.0 2.4 4.8
EEEE 0.5 0.0 0.0 0.2 0.0
RSYY7IEH 0.0 0.0 0.0 0.0 7.2
HIRSEH 0.0 0.7 9.9 9.8 2.5
AR 0.0 0.0 0.0 0.0 0.0
YA 0.0 0.2 9.5 9.3 2.1
SHSH 0.8 16.7 10.7 14.8 18.7
== 03 05 0.7 0.8 0.8
NEYoE 6.9 -0.2 33.6 56.8 58.1
7 |BIEZO| =AY 0.0 0.0 0.0 0.0 0.0
0[9joiz 04 -12.1 -25.2 -42.3 -47.1
CINE RN 0.0 0.0 0.0 0.0 0.0
X2EA 75 -10.8 10.8 16.5 12.7.

SPS 842 1,498 494 1,004 1,167
EPS(X[tHZZ -5 -1475  -2,017 -2,146 -585
CFPS 32 -349 -706 -237 -57
EBITDAPS 7 -497 -956 -316 -95
BPS 1,166  -1,663 1,389 2,031 1,566
DPS 0 0 0 0 0
=AU E(%) 0.0 0.0 0.0 0.0 0.0
Valuation(Multiple)

PER 0.0 0.0 0.0 -6.6 -65.2
PCR 0.0 0.0 0.0 -59.8  -339.8
PSR 0.0 0.0 0.0 14.1 16.7
PBR 0.00 0.00 0.00 6.98 243
EBITDA(H?) 0.0 -2.4 -6.2 -2.5 -3.0
EV/EBITDA -230.3 -5.8 -0.8 -46.3 -94.1
Key Financial Ratio(%)

X7 |XH20]24=(ROE) -0.5 4351 -45,024  -1262  -132.7
EBITDA 0|2E 0.8 -33.2 -1935 -31.4 -19.1
SxHIE 1.1 -165.2 99.0 90.0 145.7
oeHgREE 0.3 6.0 19.7 5.8 4.1
O}t A HHE(x) -12.3 -6.6 -10.9 -7.4 -12.2
S EIEE(X) 28.7 435 22.4 2.7 1.7
THORRAS TS (x) 7.7 3.0 27.4 32.3
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Compliance Notice

= ZARARRE HEKOP A KBE 0| GSLICE HAE MBANY S 2 TARAXIR0) GFE 520 X2S 1% 01 BRI UK QsUL, 2
R0 BT £H 523 S5t fLRAEE NBXNY M) FX Z20 WK OFIZHAPE SISLCL 2 XIR0| AXIE LS 20Io| oIz Faisp
BISIGHT QIOD, Qo] KISt Q0| 7HY GIO| 49| MoK KEISS B0
2 X2 SXAISO SXE| A1t He HOAES MO HmE= NRYLC. 2 X0l 22H LSS YAk 2MTME ZYRZA QR wus 4
SLO0H HEHOIL} K2 AGIX) QAL = 28 0igduie 22 = 2ot AHE SXol A5 FHS M| BHO Y| HiELIC, Tt o
ZROIE 2 MR £XF 2 HAT B HAAS SUNR2 AR 4 QELICL 2 FARHNRE YA D20 35101 HESE K22 YA f2t Q0|
S}, o, HiZ 2 2 gLk

EL_

E

SIS BHHAE (2023 88 4URE 7|E WAH AH) S2fo| HIg

714 & 12717t FH7IEY A 1707t BRSO FHES oy SEUES 9|0 EXelA Hig
FXUIEY Buy FH7IEY 2H 1020 ALY BHEOH] +20% Ol O 89.7%
RIX 1 7t .

;;PE:IHIH;;:L Hold FH7IEY 2™ 170220 A2)7t BRE7HHH] -20% Ol& ~ +20% 0|2t | 10.3%
=3 =]

Sell FH7|IEY =T 17020 et BZEItiH| -20% 0|2t O 0.0%

A AZEEH7|Z AMHE AMH|S OfH| HRH|SC| H3lE =M 20264 6 & 30 7IECR

. ZZ2 1A FEEXEE0N Thotod
FH|IEY Overweight (HIZ&HH) DES 22 EXIEZO| HIg

AEKX|4CHH| 3 &2
[SXItibl 3 Sa Neutral (&

Underweight HIZ=4)
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