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Chapter 1

Company Overview




Company History

Built the first large
production base in
Jiangsu

|

T T

Began exploring C2M
(Customer-to
Manufacturer) model

Conant Optical
established

Acquired Asahi Lite
Optical in Japan

|

Expanded into China
market by 1.74 index
lens

l

T

Introduced Asia’s first fully
automated customization
production line

®

c(onan/

Started R&D of AR
glass lens with North
American customers

|

T T

Listed on Hong Kong Introduced Goertek as

Main Board our strategic investor



service’

Innovative C2M model tb meet customized demands by one-stop (\ .|
, ._ | | c(ovan/t

Customer to Manufacturer

orders and provide CUStop:

v\ac‘iqu-‘rements on th produé?s q
Client Type " i

= Ophthalmic hospitals
= Ophthalmic clinics
= Offline stores

2 ©
‘ — &. clonanf
= Chain Eyeware Shops et A T

Sy,
&

= Superstores

= Online Shops The Client

Logistics & Delivery '"temag;’r':z!;g's“cs

Packaging & Delivery
= Long-term co-operation with international logistics partners

» Fast shipping and distribution, order delivery within 72 hours
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Products & Services

= Complete processing within
24 hours

= One-stop service covering
processing, storage and
delivery



Highly efficient supply chain: fast response and timely delivery

Order Confirmation

(Spectacle frame
inventory management
services)

Zero inventory
management for
customers
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' i Rem rimmin
» Customized production ------------ (Remote ti g
service)

I Elimination of =
' additional costs -
; =2
1 for our clients to =
6’6 | set up machining o
Provide integrated centers ;
Machining centers services for large | 3
glasses assembly optical shop chainsand ! E
other clients PP

I

W

=0

Delivery and logistics ~ <+-------------mmmmmooomooood
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Full Product Coverage and §tr0ngest Customization Qapability ’-@’7‘;’,%

A full product portfolio of more than 7 million SKUs covering almost all resin lens products, wih the capability to
customize lens based on individual requirements

ﬁ
Refractive index

Lens Thickness Comparison
Thick

1.499 ﬁ[ 11.3mm Anti-scratch
Bifocal Lens  Single-vision Lens 16 [ AT 9.6mm m

- 1.60 (—_\I 8.5mm 3 4 Wﬂmikﬂ}#‘:'/“
Va "“”‘6*;'3: " 167 (_\I 7.8mm Photochromic  Blue light Blocking
\ —— Cq74 BT e6mm —

. . Thin T O Y Y R
Trifocal Lens  Progressive Lens 40.0 0 40.0 s

\ / K Base curve: 4.00D / K Anti-reflective Anti-dust /
Lens Diameter: 75mm
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®

Well-diversified Manufacturing Capacity ( 7,‘;%4

o Production Base o R&D Center Jiangsu

= Main products: 1.499, 1.56, 1.60, 1.67, 1.74
full index series, polarized, color-change,

dyeing and other functional products
= Annual capacity: 98mn pairs
0"”. . . . ’.‘.‘
= Main products: 1.60, 1.67 index series, V
. spin-coating color change and RX
customized products.
Jiangsu, China oo = Annual capacity: 18mn pairs
Shanghai, China oo
o Sabae, Japan Japan
= Main products: 1.67, 1.74 index series
products : .
=  Annual capacity: 2mn pairs m

Thailand

Q ----- trenaa., = Cover all index series products
=  Production expected to commence in 2026
Note: Capacity as of end 2024
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Patented Producfs Overview | | C D(mnf

Patent: A kind of anti-reflection anti-blue light anti-glare film and anti-blue light anti-
glare photochromic lens (CN2020219131994)

atont Name , Ratantil Breduct Product: DEEP DRIVE Circadian holographic driving glass

An anti-blue light resin °

lens and its producing  CN201810332318.8 . . Eange Patent Patent # Product

method ) A lens substrate and its Blue liaht Blocking Gamin
BLUE-LIGHT-PROOF Blosll(lijr?gl'lgL?\t/H producing method and CN2021109431455 —4€ "9 ors 9 9
OPTICAL RESIN LENS PCT/CN2016/072191 lens application

AND PREPARATION
METHOD THEREOF

Multi-point defocus Myopia

A kind of eyeglass lens CN202210240675.8 Control lens MyoEase

A kind of polarized semi-
finished lens preparation CN202011565675.2 174 Polarizing lens
mold and producing method

Patent: A photochromic resin lens

—- with a index of 1.50 and its producing Patent: A transmittance-enhancing anti-

}mig? method infrared coated resin lens and its
PHoTEC RO 1o Patent #: CN202010130125.1 producing method
"- Product: 1.50 color-changing lens Patent #: CN201810044687.7
® 3 v fEEFc.et Product: CoMax Cooling anti-
A A A A reflective lens ° A

Free Atoric [ i1 5 1fil

ARSI TR

Patent: A high index resin lens with
good coloring performance and its
manufacturing method

Patent #: CN2008100436833
Product: Highly index tinted lens o i wE

]
7 "

% p @ Patent: A kind of visible light high transmittance Patent Name Patent # Product
and low reflectivity green film resin lens An anti-fog optical resin lens and its CN201611142470.7  Anti Fog Lens

producing method

Patent #: CN201620954774.2

A kind of inner surface aspheric 1.74 Inner
Product: Clear Anti-Reflection Lens spectacle lens CN202311684917.3 Aspherical lens
¢ A method of producing a free toric FREE ATOR'.C
lens CN202311667003.6  Free-form toric

design lens
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Chapter 2

Financial Performance




Revenue Momentum Slowed - | L‘@ml‘

v Revenue increased at 11% y-y to CNY1,084mn in 1H25, slowing from 17% y-y in 2H24 . - il 2

v It was due to weak sales of customized lens, where revenue decreased by 4.9%, mainly impacted by US tariff
v" Revenue of standardized lens and customized lens grew at 20% y-y and 8.8% y-y respectively in 1H25

Revenue Growth Slowed
/CNY mn Y-y \

1,200 20%
976 1,084 1,084 16%
1,000 16%
800 il 14%
12%
600 10%
8%
400 6%
200 4%
2%
0 0%

k 1H23 2H23 1H24 2H24 1H25 /

Source : Company
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Revenue by Product

Standardized Lens (Stock Lens)
47% of 1H25 revenue, vs. 44% in 1H24

v Full range, full specification products
v" Meeting large volume demands and rapid
delivery

\_ /

Source : Company
Strictly Confidential 7 2k AL %%

Multifunctional Lens (RX Lens)
35% of 1H25 revenue, vs. 36% in 1H24

v Support for various parameter customizations,
combined with different designs to provide
differentiated multi-function lens

( Rapid response and quick supply /

11

Customized Lens (RX Services)
17% of 1H25 revenue, vs. 20% in 1H24

v Self-developed online order system
v Fully automated customization production line
v Intelligent customization and supporting

k services /




\Emerg'ing Markéts Becoming Key Revenue Drivers

v Revenue in Asia except China, Mainland China and Europe rose by 23%/19%/6% y-y in 1H25 respectively
v Revenue in Americas fell by 2% y-y in 1H25 due to negative impact from US tariff

-

o

Europe, 16%

Americas, 20%

Revenue by Geography, 1H25

Others, 4%

Mainland China, 33%

Asia except mainland China, 27%

L‘@?l!f

~

Source : Company
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‘_ | | , * | — ©
Above-industry Volume Growth Suggests Global Share Gain L‘@mf

v Growth of sales volume of resin lens slowed to 7.5% y-y in 1H25 from 13% y-y in 2H24, but still outpaced industry &
growth ,, _
v The above-industry growth suggests continued volume share gain in global resin lens industry

Sales Volume of Resin Lens Outpaced Industry in 1H25 \
Y-Y

Million pieces
95 13.2% 93 14%
12%
90
10%
85 8%
80 6%
4%
75
2%

70 0%
1H23 2H23 1H24 2H24 1H25

Source : Company
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Higher ASP Driven by Continuing Efforts to Upgrade Product Mix L‘@mf

, , ol {75
v’ Blended ASP continued to increase by 3.3% y-y to Rmb23.3 in 1H25, after rising 4.5% in 2024
v" It has demonstrated company’s continuing efforts to upgrade product mix

Blended ASP Continued to Rise \

Blended ASP (CNY/pair) Y-Y
25.0 230 =T 23.7 233 12.0%
21.3
o)
20.0 10.0%
8.0%
15.0
6.0%
10.0
4.0%
>0 2.0%

0.0 0.0%
1H23 2H23 1H24 2H24 1H25

Source : Company
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- ; : " ®
GPM Expansmn by Better Product Mix and Economies of Scale 1:@711/‘

> R
v Gross profits increased at 16.2% y-y to CNY444mn in 1H25. m

v GPM expanded to 41% in 1H25, up from 39.2% in 1H24 and 38. 1% in 2H24, driven by favorable product mix
and economies of scale

/ GPM Continued to Expand \

GPM
42.0%

41.0%

40.0% 39.2%
38.1%
38.0% 37.3% 37.5%
36.0%
34.0%
32.0%

30.0%
1H23 2H23 1H24 2H24 1H25

Source : Company
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Improvement of expense control | | L‘@ﬁ%

v" Distribution and selling expenses stayed flat y-y at CNY54mn
v" The expense ratio dropped to 5.0% in 1H25, from 7.0% in 2H24 and 5.5% in 1H24

/ Strengthened Control of SG&A \
R

evenue ratio of distribution and selling expenses

8.0%

7.0%
7.0% 6.3%

6.0%
5.0% 5 49, 5.5% 5.0%
4.0%
3.0%
2.0%

1.0%

0.0%
1H23 2H23 1H24 2H24 1H25

Source : Company
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Improvement of expense control | | L‘@ﬁ%

v' Administrative expense decreased by 1.3% y-y to CNY94mn in 1H25
v The expense ratio showed continued improvement to 8.6% in 1H25, from 9.1% in 2H24 and 9.7% in 1H24

/ Strengthened Control of SG&A \
R

evenue ratio of administrative expense

12.0% 11.0%

10.0% /\ 9.1%
9.7%

8.0% 8.8%

8.6%

6.0%
4.0%

2.0%

0.0%
1H23 2H23 1H24 2H24 1H25

Source : Company
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| ; ' ®
Operating Profits Growth Accelerated | | , f@%ﬁ
v’ Core operating profits grew at127% y-y to CNY297mn in 1H25, accelerating slightly from 26% y-y in 2H24,

thanks to GPM expansion, and better expense control

Operating Profits Growth Accelerated
/ CNY mn Y-Y \

350 30%
28% 069, 27% ’
300 25%

250
20%

200
15%

150
100 10%

50 5%

0 0%
k 1H23 2H23 1H24 2H24 1H25 /

Source : Company
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_, | | , | — ©
Core OPM Continued to Expand | | , L‘@mf

ol {75

v Core operating profit margin expanded by 3.4ppt to 27.4% in 1H25, from 21.9% in 2H24 and 23.9% in 1H24

OPM Expansion Continued
(" om )

30.0%
25.0% - /4%
20.0% 23'M9% 21.9%
20.3%
15.0%
10.0%
5.0%

0.0%
1H23 2H23 1H24 2H24 1H25

Source : Company
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\_ | | , * | — ©
Robust EBITDA Growth Continued , | , L‘@ml‘

v EBITDA grew at 27% y-y to CNY355mn in 1H25, accelerating from 25% y-y in 2H24

/ EBITDA Growth Accelerated in 1H25 \
CNY mn Y-Y

400 35%

355
350 30%
1 32\ 303 0
300 ) 9 25%
44
250
222 20%
200
15%
150
0
100 10%
50 5%

0 0%
1H23 2H23 1H24 2H24 1H25

Source : Company
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: ®
EBITDA Margin Expansion Continued | | f@”%
v' EBITDA margin expanded by 4.2ppt to 32.7% in 1H25, from 28% in 2H24 and 28.6%’in 1H24, mainly thanks to
OPM expansion

/ EBITDA Margin Expansion Continued \
E

BITDA margin
35.0%

30.0% //32-7%

28.6% 28.0%

25.0% 26.7% 26.2%

20.0%
15.0%
10.0%

5.0%

0.0%
1H23 2H23 1H24 2H24 1H25

Source : Company
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\_ | | , * | — ©
Strong Earnings Momentum Intact , | | L‘@ml‘

v Net profits attributable to shareholders grew at 31% y-y to CNY273mn in 1H25

/ Net Profits Attributable to Shareholders \
Y-Y

CNY mn

300 40%
34%

273
250 329% 30% 35%
\%’ 209 220 30%

200 . - 25%
150 20%
100 15%
10%

50 5%

0 0%
1H23 2H23 1J24 2H24 1H25

Source : Company
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‘_ | | , * | — ©
Net Margin Continued to Expand | | , L‘@ml‘

v" Net margin expanded by 3.8ppt y-y to 25.¢2% in 1H25, up from 20.2% in 2H24 and 21.4% in 1H24

/ Net Margin Expansion Continued \
Net margin

30%

25%

20%

15%

10%

5%

/2%

19.1%

20.2%
18.1%

kO% .

1H23

2H23 1H24 2H24 1H25 /

Source : Company
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_ | , * | — ©
Cash Conversion Cycle A | | , f@%’é
v’ Cash conversion cycle increased by 12 daS/s y-y to 182 days in 1H25, maihly due to'inbrease in receivable and

inventory days, and slight drop in payable days

/ Cash Conversion Cycle Improved \

Days
250
200
150
100
50
0

1H23 2H23 1H24 2H24 1H25

Source : Company
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| | , : | — ©
Cash Position Further Strengthened | | | L_@%jg
v" Net cash increased to CNY622mn in Jun25 from CNY260mn in Dec24, thanks to prOcéeds from share

placement to Goertek

/ Net Cash / (Debt) \

CNY mn
700

622
600

500

400
331

300 260

200 169

124
o IIIIIl IIIIII

0
\\\‘ 1H23 2H23 1H24 2H24 1H25 A///

Source : Company
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\_ | | , * | — ©
Increasing Shareholder Return , L‘@?/Jf

, . ' | % > i
v The board has recommended interim dividend of CNY0.15 (tax inclusive) for 1H25, up 25% y-y from CNY0.12
CNY (incl. tax)

in 1H24
Dividend Per Share \
0.16

0.15
0.14 /
0.12

0.12 +25%

0.10

0.08

0.06

0.04

0.02

0.00
1H24 TH25

Source : Company
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_ | _ * | — ©
Increasing Shareholder Return | | | L‘@ﬂ%
v' Dividend payout ratio would ri;se to 26% in 1H25 from 24% in 1H24 | '

Dividend Payout Ratio \

26%

Ratio
30%

25% 24%
20%
15%
10%

5%

0% I .
1H24 TH25

Source : Company
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Chapter 3

AR/VR Business Opportunities




AR/VR Wearables Summary

VR Headset Sk, VR Headset
-Top Seller: Vision Pro, Quest
-Use case: In-doors/Specialty
-Interaction: Joystick/Hand

v EHK ¥4 Gesture/Eyeball tracking
-Maturity:  Medium
-Price: US$ 500-3,500
SR A&
AR Glass A he

AR Glass - Full Functions
-Top Seller: Meta Orion

-Use case: Indoor/Outdoor
-Interaction: Wrist/Hand Gesture
-Maturity:  Prototype

-Price: US$ 1,500 (?)
-Volume: 1k Prototype

Full Functions

wEHK EE/4FE

SR, &

Source: VR Tuoluo, Company Information
29

AR Glass
With Display

S WL

Al Glass

Without Display

S

e

e

Hri&

#ri&

®

c(onan/

AR Glass - With Display
-Top Seller: RayNeo X2;

-Use case: Indoor/Outdoor
-Interaction: Voice/Touch
-Maturity:  Medium
-Price: ~US$ 500

Al Glass - No Display

-Top Seller: Ray-Ban Meta, Huawei
Al Glass2, Baidu Al Glass

-Use case: Indoor/Outdoor
-Maturity:  High

-Interaction: Voice/Touch

-Price: ~US$ 300




®
Road of XR Wearables — AR Glasses Expedited With. The Al & AR Integrations L‘@\a’ f

Al Glass Without Display AR Glass With Display AR Glass - Full Functions

Ray-Ban Meta Even Realities G1 Meta Orion
Voice Assistant + Camera Voice Assistant + Near-sight Display + Camera Emersed Full Functions AR Glass

5

NETFLIX primevig’leo meIx

XREAL Air
VR Cinema

Strictly Confidential 7 kAL 55 30
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Source: VR Tuoluo, Company Information



®
Top seller AT and AR Glasses Case Study and Long-term Visions L-@%g

Ray-Ban Meta - Al Glass

Hardware

-Focus on simple features (Voice
Assistant+Photo+Short Aideo)
-Light weight, Comfort, Long battery
-Fashion, Brand, Cusomized

SW+Eco-system+Al

-Meta Social Media/Eco-system:
Instagram, WhatsApp, Message, Hey Meta
-Top 3P Apps: Apple Music, Spotify

-Al Llama LLM Model

Meta Orion - Emersed Full Functions AR Glass

Long-term volume Comparable
-Airpods (Voice/Audio): 75mn (2023)
-Handset Camera: 36mn (2022)

Hardware

-Emersed Full Functions
-Wrist/Hand Gesture
-Relatively Light, Comfort, Long
battery (vs VR headset)

Source: Huatai Securities, Company Information

SW+Eco-system+Al

-Meta Social Media/Eco-system:
Instagram, WhatsApp, Message, Hey Meta
-AR OS

-Top 3P Apps: Apple Music, Spotify

-Al Llama LLM Model

-Metaverse Access Point

31

Long-term volume Comparable
-iPhone 14 pro max: 34mn (2023)



Products Pipelines From Global Tech Giants, Smartphone OEMs _AR Ventures & etc:

&

Ray-Ban Meta

FRTMeta Lens Chat

EHWERW 2 HEAER

I Al 18 BERSIREEAY

Solos AirGo Vision

RAAES (SUNE)

Emteq Sense
INEAIRS
‘ BFK#ELooktech
FaxRy

BRARBEERER

t EVE]
AESR/ R = =
BUNZLTHER
SRR
FHRH
R

23

¥

an
Bk

KEVR

0]

2023-09

2024-04

2024-05

2024-05

2024-07

2024-08

2024-10

2024-11

2024-11

2024-1

2024-11

2024/12

2024-12

e

e

e

e

e

e

e

e

e

e

e

s
120075 8%

it

120075 @&
¥
it
it

160075 @&
Fit
Fit

Fit

s

299%7T

6997T

22995%

14997%

249%7T

6995%

ES 3]

(.2 2

2.2

2.2

2.2

2.2

RE

2.2

2.2

2.2

(2.2

=R
48.69-49.3g
439
38.29
509
34g (FEWA)
ag
629
4sg

379
8%
FAH
HE®
2.2
HRE
R
2.2
2.2
2.2
2.3
2.3
2.2
2.3
2.2

2.2

B’
SRMRE. ERPURARITFAFR. ®AMeta AXRE
RAAREZE,. BX12hEK. RABFHAREWAKE-Al
HarmonyOS 4R{F A%, REAXRE . BEHRLKE
RYATH. THIMIFRNMNE. LOHOSBAREE
ERBAI, XRHGCPT-40. TERWMMERI
FREHER, ABAEE. ANEESE
FERRMEN . MABNER. SREWHE
ABGBNGE. SONMRR, PXARE

EOME. MBI, BEdNES

REWSI75H, SRRNEE, ABMF. Tl
ROKId&ME (EARNAURA)
ESOIMSLRWKSIIE. RRARIES
S
#WGemini Al, RBIMX681 CMOSTH . HRARIFE
aaxaw
B
HBEfSatlas
A
Fir
S
Copilo
AEXHR
A

Fit

Source: VR Tuoluo
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OPPO Ar Glass 3

2024-02

17 M EMIERSARE®R. OPPO AndesGPTXIEEREERMF

Brilliant Labs Frame 2024-05 34925 399 39gMRRIt, 1800EHAL. RELY. SHEBA
anEeEn 2024-05 ES 3] E3 3] ERTAMF “Project Astra”
MM Even Realities G1 2024-06 x 599%7T 409 RRGARRR. FRER. ARG, ChatGPTES
Meta Orlon 2024-09 g3 3] 989 ARREZFE. NAER, ASQE
Spectacles '24 2024-09 FREEX 2269 ARRELE. 6DOFXE, SHBAI
’ Journey Lens 2024-09 19585 409 i ChatGPT -40%%5. RELHER
AARER - ;g;‘sla'v Air2 z;za-oo x 27997 449 RBGARES . Micro-LEDXHL, ;;i
} Rokid Glasses 2024~1—1— 12005;! ~24997‘c M)g— 1 :ﬂ&iﬁﬁ'. AREE;!I—:T:.“Q)\II!\S‘ B XFiE)
ARstans 2024-11 160075 4% BRE BR%E SRTARE. RAFMARS
®BAIr3 2024-11 g (230 (.2 2 i
®BGo2 2024-11 Fir 8% E% i
"/8x3 2024-12 ik (2.2 (2.3 ARBESE
mmK2 e L2 2 (.2 21 R, We. B8R ASHEY
TS HARAIRS e g RS #EE AHATRERFURARNS
N Meta Google
Y2 nuawel BEEE1  Rokid EZEER
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®

Technical Requitements to Optical Lens (RX Lens) From VR/AI/AR Wearables L—@:ﬂ’ )

Al Glass W/O Display — Low One-Piece AR Glass Emersed Full Functions AR Glass
VR/AR Glass (Magnetic/Snap-On) — Low — High - Extreme High

Source: VR Tuoluo, Company Information




®

Requirements On Optical (RX) Lens From One-Piece AR Glass Solutions (V) 7,‘;%4‘

— -

Selected Technical Areas Advanced N .
-Precision(MM Grad upgrades to Micron Grad) /' /"\\ \\
-Durability to High Temperature & Humidity / Opt'cal_ Lens R&D_and AR One-Stop, Systemic R&, Scalable

I . - - ]
_Ultra<thin /Production Capability for Production, Delivery Capability ;

+ Precision Optics /Consumer ; ‘. :
-Full process re-design or fine turn (from raw ! Electronics Sectors i |

\ 1 1
materials mix, molds to CNC grinding etc.) 1 /

\ \ / / 1
-Special Coating Formula/Process/Stability \\ \\\ ,/' ,/'
-One-Piece Integration of RX Lens (hard resin) N a0 ot
with Optical Waveguide (Primarily Glass or SiC TS PN el
Glass, some cases hardresiny ~ TTme-=mT i """""" i

Source: Conant
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Thank you!
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