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PreAngel. kR, & P-4 4% AR R R EFH. W EEIA ARG, Dk SRER AFEAT

Ak, B BER BB BoCom FMEA | weln. ks, SH. LN
a0, #H AR He International J& LA Axiom # 4 ¥F. CPE&
LIENE A5 S S €S Asia Private S 2N
A b d | WA, kikk Capital. &84, Rik ke, AW
* & #F) F A B4 A Hik
2018 2021 2022 2023
Adt A4t Bét: B+t cit Dét
3,000% £ 2,200% £ 7 6,400% £ 7T 7,600% £ 7. 12146 £ 7 1.444e £ 7
244k 7,400~9,3007% £ 7 3.061z £ 5.681C K A 103112 £ 74 13.9612 K 7T
EES SN Hpb T Wil % 4. F-Prime  TemasekiX 545, kAR M AR FEE & N E S
A, F-Prime Capital. BAIF 4. Brdr A, @ HORF L4 # 4. Temasek
Capital Hr BLE A, Temasek B, M x4
E 4 A Wi d A

kR RIRE, #BERe. ARAHL BR@KrP, L@ IPO. A FAMT. #REHM. Ht MMEAKF S, BEERAFTAH

1.2 F5bfe: 1550nm+905nm KB ARA L, HAES. ArHEFHELR—K

438 ) i A By 1550nm+905nm KB & 7%, RRAHL. @R HE 2 LHAKK, €
BEAMX. FEE. LEASMLT XY RAFEAMEE, ALRE . 2IERA| R LA
X FmeyikdE, Nad T EARSREEAABIRX BT X, MALA L mits
1550nNm 42 3% 2T SN OREATIZFE BARM], AL T MehdE M AR A RM, HEHAEBHALT
KAEEFZ D), EFIEBIEM G @, 8 kE 905nm KB+ E s m AR, B R EZ ),
AR EEH. KD, DHEBERAEGF S, BERZEYRAFEEBZR/IE, HIMRK
HEPAN FZINE DGR T L5 HER L Z69°T M. RIS 2025 4 4 A b s
ZI| G H T REEE D1, AALELKT, AAMRIRE, EEMBARISIELE K.
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A7 IR AR
B £3: B R A A 1550nm+905nm %2, »%Z-FB % B & E 277
Hlitst | | #E2 | 2B
ST T T T T T e T T T T T T T | | R N

/ n
. m [ .
@ QT128 oT128 XT32M/32/16

/
|
|
|
|
|
|
|
I o J‘ ‘
|
|
|
\

JT16 JT128 Pandar1 28

FT120 FTX

Bpearl Helios

| PSS SO S S S e e

N e e R

Kok BEREER, ARALEN, ZBRAEN, TREN, BEEFRLH

o) EE%%WW&?;&«%U@ KR RAS MRS, EIRE, B AT Eh‘ 120 20,
B2 E (fRi%29-0.8g 9 Anik JE, @#H%U%P’ RIBFE A 1A ) BAPIE S £ (X 4-0.4g ) mik
B, BgmAaLXIATR A 1AV ) PrE e RATARMIFE B 2R 29 A 104 KA 195 Kk, Ek, #k
FIAXTE I G RRWIRNE A G HIRNIES, EARTR AT E s mEAETE. AN
KT KA MBE B oF, AT e iR nAR AR R F R E A 10%489 1.5 Kx1.5 K ZHmA
A BT £, M ROLE X VAIEN B AR KRR, AiEATET, 245 1550 nm &
KA & 49 4R M BE B ¥ % 250 7k ATk A 905nm HbE X 694N FE Bl H 150 £ 200
K. BB, AoPEE AT AR L. LA IR B @54 o ik, A}\rfmit——
W 4% % ADAS 4922 K-F. a8 RATIEE B E K3 R &2 A A HERAFRIA 100%, B

A ZE 0.03° , HFATLIR K KFE,

B KA: BREERIRANE BRI HDHREMTFZFANF, 78 K3 RZIRKNEE X 600 K

250m@10% (% EF R LS
4 JE K1 120°x25° | 0.18°x0.24° 1550nm
i 500m ) +IR4E
250m@10% (& EE R
BE K2 120°x25° | 0.18°x0.24° / / 1550nm ] 20W / /
i& 500m ) +IR4E
350m@10% (& ROl %% 2N
B K3 120°x20° / / 1550nm ) 20W / /
i& 600m ) 0.07°x0.03° +RAEL
EHE | 250m@10% (&
120°x25° | 0.18°x0.24° / / 1550nm / 31.2W / /
K24 i& 500m )
FE | 200m@10% (%
120°%20° 0.1°x0.1° / / 940nm / W 30x106x101mm /

E1X % 250m)
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250m@10% (% 0.1°x0.05%/% &
X EE2 120°%20° / / 940nm / 9w 30%x119x105mm /
iz 600m ) 0.05°x0.02°
70m@10% ( &z
REW 120°%70° 0.15°x0.36° / / 905nm / 8w / /
150m )
20m@10%
¥ 8D 140°%100° 0.55°x0.52° / / 940nm B / 50x50x40mm /
(0.1m-50m)
150m@10% (& 78.75 7 5./ ;
M1 / 0.2°x0.2° 10Hz | 905nm |MEMS 4% / 108x110x45mm 7509
iz 200m ) #
0.2°%0.2°
180m@10% (& . 78.75 7 &/ .
M1P 120°%25° (ROI &% 10Hz | 905nm |MEMS #k4% 15W 111%110%45mm 690g
iZ 200m ) #
0.2°x0.1°)
ROl & & .
MX Ri% 200m 120°%25° 0.1°%0.1 / / 905nm MEMS #4%% < 10W JZE 25mm /
. °x . °
0.1°x0.2°
200m@10% (&% 157.5 7% %/ )
M2 / (ROI &% / 905nm MEMS #&4% 111%x110%x45mm /
i 250m ) #
0.1°x0.1°)
300m@10% (&% (ROI %% | 2592 7% %/ )
EM4 120°%27° / / — Y s 4T / / /
iZ 600m ) 0.05°x0.025°) #
EMX Ri% 300m 140°%20° 0.08°x0.1° 288 77 &% 20Hz / i / 120%80%x30mm /
Flash ( &
E1 30m@10% / / / / / / / /
124%)
30m@10% (RiZ Flash ( &
E1R 120°%90° / 26 7 A / / / 7%35%75mm /
75m) 234)
153.6 7 &/ X
AT128 210m@10% 120°%25.4° 0.1°x%0.2° 2 10/20Hz | 905nm | —#4444% | 13.5W 136%114%x49mm 940g
i
120° (&K
200m@10% (& .
ATX 140°) x 0.1°x%0.1° 120 7 &% / / —YesEs | 8W 100%100x30mm 360g
i 300m )
20°
AT360 300m@10% 120°%18° 0.06°x0.05° | 285 7 &/ / / — AR / / /
3400 7 &/ )
AT1440 300m@10% 120°x18° | 0.05°x0.0125° 5 / / — Uit / / /
v
ETX 400m@10% 120°%20° 0.05°x0.05° |560 7 =/#) / / / 1MW 137%120x36mm 600g
FT120 25m@10% 100°x75° | 0.625°x0.625° [19.2 % &/%| 10Hz | 940nm / 12W 96x77x134mm /
FTX 30m@10% 180°%140° 0.47°x0.47° |49.2 7 &/%) / / / <BW 74x50%x44mm ~200g

Rk BREER, RERAKETH, RBERAETR, RAFMELIRT S, BEIEFFTH

1.3 M5/k: BAFABETRHBKEHH, HRIARARLEEHERLAE

ik it 5 ML K383, 2023 /2024 F A A5 3 F e3g Kk 83%/32%. B A, B
RBPNRZEEATLR KRR BIBEROMN G —E £, 22~23 FRF B LI IZARNE] —

Zvh k.,
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R R
BIKS: B2 24 FRNFHHK 32%, BAKEFH LHRAFIELLKE
30 28 1 120%
2.6
1 100%
25
83% 2.3
1 80%
20 F
1.7
1.6 1.6 4 60%
15
12 32% 1 40%
1.0
0.7 08 0.7 1 20%
4% 05
05 | 0.3 ’ 1 0%
0.0 -20%
2022 2023 2024 1Q2025
EixEEWEAN (1255T) REEWIAN (123E57T)
EERAEBAN (12355T) ENXEEWIKA_YoY
REFWIKN_YoY EEREIEIIAN_YoY

KB ifind, BXBIEMK, BAIEAE AT

sEME S TSR, AR R A 2R A7) REAFION, 2022 £ E 2024 3 bk
it 95%. R E A7) 2024 F L pbighe, HREANRE RAR T IER AT IHH. 2024 F
7TA, BABFRETAREW, REEIXELFFEHAAELE E5FTF 25 FF 827,
BT, BRMABKXBHRRE—ZF, BEZ5ATER Aquila & 7 %ikit. 2022
/2023 4-/2024 4k B FF Rt 3 & B KB AN B 514 88.7%/90.6%/91.6%. 5 EktiE
JE YR A B A A R AE AT AN

B £6: FEBL=FEYN LT 95%, RELHE B  BET: BAEPEE 24 FHRA L H 91.6%

P8 3
100%
98% |
96% |
94% | o
92% Bk
90% | P
88% | Z.EF'F
86% |
84% | EFE
g% | 91.6% =
80%

2022 2023 2024
BEFRKAN  REFRKEN BRI BEftrTRRS
BB ERAARNEE, EAEASL A R BRAAEME, EAEASLA

HXEE4 T AT, CEFAEPGETAER 2022 FkHSHE, BEARBEETNE
2023 T4 % 15.1%, Rk 7.9pp, 2024 Fi#t—F T £ 13.4%; 44E %A % 2024 4+
TATE 51%, & FATLAERMKAKT. Bikid 2022~2023 A4 % A F ¥t 50%, 5REK.
RIEFA KA L, 2024 FAFL A EEE 232%, T EBKEH 2022 A2k Bk oA
& ASIC %% R, ASIC %k 42 2023 F AT £ IE /=
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BRIV

B£8: BRBEHERRAF, EHIHEFHERFETH BE9: BRBHLFARAMTAR. RBFES
o5 - 23.0% 120% - 117.8%
110% |
20% | 100%
15.1% 90% |
15% | 13.4% 80% |
o 70% 1 57.7%
10% | 7.6% 60% | 7 56.7%
5.1%
L 46.2%
s | 50% 6 527% 43.3%
40% 42.1%
0% 30% | 23.2%
2022 2023 2024 20%
2022 2023 2024
EIRTAR HEBERR N . .
= N ELAETT & %A% FRF R R AR ERRE TR B AR
R BB, BAEALA Sl BB D, s B AE AR

A8 B A e A AL Kk . B iAaE 2024 F 2455 4.0 10 R, Ao REZGETE
KEATH ARk T ENAME T h Al ity A R s e 3B S4BT B . B IEIAAE L 7 ik
R ¥R, 2024 FAFZRAESTHAY 08 1CEL, L2E FHEAKRTRBA FHL A
IE T AR AP 2. 2024 2 F B AB 2R ST RELIE 39.4%, ZEEFTHER K
% 61.3pp, HALE LS ming. B4, RE 2024 24 Non-GAAP 4#)id &, £ 9487, 2025
4% —F & Non-GAAP 4411 90 77 7U; RIGRANLFFTMEFHIE, 2025 5 —FH LM
ST 0.91 1274,

B£10: BRE#THRENAETHHHRA, 24 £k  BELL: BRE 24 FLEHZETHERLKF 61.3pp £-

83%Z 4.0 Z£L 52%
2022 2023 2024 2022 2023 2024
0.0 0% 0.0 0%
05 | e 1 -10% 02 | -52.0%
1.0 | 1 -20% 04 | o 1 -50%
15 1 -30% 06 | -113.3% o0%
20 1 -40% o
25 (29 50% 08 1
| (22) 1> 0.83 { -150%
30 | 1 -60% 1.0 | (0.83)
35 | ] a2 b
35 83% 70% 215.7% 200%
40 {1 -80% 1.4 o
45 L (4.0) 4 -90% 16 b (1.43) (1.37) 4 -250%
BSE (Z%5T) SR Yoy GRESSIR (1Z557) o ZEBSSRE
RoR: BREBABIRA, EAIERFFIAT KR BABARBES, BAERFLA G2 N8 ZRESTHRIRT QA AMET NS

BRI ANMEE S, QARG HAae o, QLFAE. )

B A8 2022 42023 /2024 Pk BB MINAEF A A 1.1 10 £ 1.3 10E70.5 1
£70, 2024 4RI E 65%. BRER T H4E 2024 F ALK 2023 FAMEK 0.8 10 ET, £
F 04310 £ 7.
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A7 Ak IR AR

B£12: BR@f = FEERIERARE, 2024 FRFE B £13: BREHE 2024 EX 5T A48 0.43 12 £ T

65%
2022 2023 2024 14 123
0.0 70% 113
65%  d s0% 1.2
{ 50% 1.0
- L { 20%
03 (0.5) 1 30% 08 T
{ 20% 06 | 0.43
10 + éoo/:A’ 04 |
(1.1) -23% 1 -10% 0.2 |
1 -20% 0.0
a5 L (13) < -30% 2022 2023 2024
SEMHMER (1Z557T) ZEMIER_Yoy WHES (12257)
koR: BAEABMES, BAERFFRAT KR BB, EAEAFFLAT
AE. BIBERQH T EIE LA LA GHAKF, B E 2024 FHABEF)FIRR AR, £%
T H AR T 2022 F 442 FHE £ 5) BAR AR Z 8. 2025 F 5% —F E LA R4 R A E,
£ 2] 12.6%, F5TEZXE 1) &Rt ifbde = 2R G K" b mA; 2) R RMhE
A, AR TE” RRARRRAERHA BRI MGE S ERRE LR E IR X R, —F L
PR 3 BARE BT AR S
sy A2 E, 1) BE A7 E 2025 F5—FF LA 247 HE, £H 1550nm ok
TR R RAEF 0GR K4 BAe InGaAs FM B . AR T g B R AR, 2025 5
—ZE R kB LA E Y 2022 F49-64.6%HKAE 17.5%. 2) 2023 4 R % A5 KT8, & F
L EBELSWE, MTPEAKRETALKIT. EFABESFRAFREANED T, 2024 F7 AR
T4 RAAES 7=,
B£14: RE. RBERCIHCFHELF, BHLE25 F—  BHELI5: 1550nm =215 25 F—F LA/ R EHE,
FREF|IFHE 905nm /= R EZF|E 3% KA FTHY A
60% 2022 2023 2024 1Q2025
39.2% 35.29% 42.6% 41.7% 40% r 17.50%
0% T . 23.5% 20%
20% | 8.4% 17-2% 12.6% 0% -8.8%
20% F -11.2%
0% -1.4% 87% -36.2%
2022 2023 2024 1Q2025 -40% -53.70%
-64.6%
20% T -35.0% -60%
40% -80% |
-62.3% -100%
-60% F -120.9%
-120%
-80% - -140% L
S SEESEY IREEEREIEFRE REEFER BERYIERE RERTIFEF=E
ok Biki@fam s, iFinD, EAIERFR A KR BREBABRY, BEIESFRLAT

B ik = sl 248 TR A, ASP #4: TR, L5 RMOLE AN E = 5% R LR iH4ESH 7
BARW T, REATX 5k MX R EMEIKE 200 £0. § 2022 $F4E 50k, B
%18 ADAS HOLE A ML TR, 29MMEE S TARAR. RIBRA. 2024 4B A8 A+
20676, mMAR. BIERCH AT 45 T 600 k.

P EAVIAA, 1550nm = oe H A HEMe4FIE, RAZXEELILFEFRANTLTTY
Rt RE . RFBRAESLEEA BT Sl B RBER FAT LA, BB F
& T A F 49 T e BN S AT BT F A2 £, HARMB KA A 69 £ F R A B L E
Wt 4% DA ) Ho A 55 F R 4T84 K4k,
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A7 Ak IR AR

B416: B2E ADAS HRATRERHESAH) BHikELE  BRIT: BLRLEADAS BATLPHENZTAE. #H

FE Kt
e 7000 ¢ 5,921
' 5,689
50 | 456 6,000 ’
42.4 5,014 4,913
a0 |t 5,000 F 4,346
3,778
4,000 '
30 | 3,198 b 012
20.6 3,000 } ""7"2,568
20 | 155 164 146 14.8
9.7 6 10.3 2,000
10 } :
28 1,000
0 0
EREBERAY RERRL <y5| EixE 2022 2023 2024

2023FADASEINTILRTE (A8) EIXBADASF=ERHIEMN (IT)

20245FADASEINEBIXRTE (AB) READASF=RBFHIEMN (7T)

2025Q1ADASEINEXRTE (A8) BB CIADASF=ERIEM (7T)

SR RRAMENAT &, EBERONE VR, GGAl, EHAEAMA FoR: BAEABMEE, KR, EBROIAE MR, BRI, BAEARLA (£

ONE) BRI AL A E A, 2022 H~2024 FATZFE ST HEN oA L FELAA
RoP-Fin s, )

2. 5 1550nm EAGR: BintTEAER, ESEEERAERIR0O—5

2.1 &M 1550nm: VS 905nm, RAEFIRHIFANES L & FWHo#E

211 HH 42 905nm F= 1550nm: § R4EEEF 0 5 &= bk R M E 9L F4ER

LT T AE BT LA RA 905nm 5 1550nm K KL, AT ESRTFAALERL:
KESEMBFEEIA F LERME., B, RAERATHABEBZRTHL “RAF2”
—— RAFAE, 4o 300nm vA T INRIE AR L BERABO, 1 R VA _E IR L R AR
HEE. Bk, RAERFTRKREIR, #OLT 68 FBAKE KATRIR, PRIEABHIRNES 5
F55&E. K, AHBERTILAILA AT FREAAR, BEaEFT 5T I LKE
EAEKIEE, ERTRAMNEBRT O EAAR. B FiFh WL L ——865nm. 905nm.

1310nm. 1550nm, ¥4 FALET 2N, £SATHEKKT, 905nm 5 1550nm & A £k
F2)ash TR R b e, 1550nm AR BAE A RiB AR S BB 2 —, F ikt
JE R BHAL R K ; 7 905nm M) 53K 3 @ F ARk 32 K R 69 940nm 3D ToF 4235, 34T
ARG GaAs AR R, R ZF SRS T hit, &R F B EIRE 5 RALE.
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TR E R
B#418: 905nm A 1550nm % 7 T LA AT £ EFKE L%
| Solar Radiation |

<. |T; Visible [z—near nrared —|infrared -
510 SIIe B—
2175
.
2 50
< 2
& o ] ol

= 5

o

= Carbon Dioxide

E_ i

g : | ol h Oxygen and Ozone

< ! Meth

°\° A ethane

! ! Nitrous Oxide
nIIR SW]R MWIR LWIR VLWIR
0.2 1 10 70

Wavelength (micrometers) ————»
% %: Research Gate, E4&iEAHF7 P

2.1.2905nmVS1550nm: ¥ EEmA, TFFRLEHLE

905nm 5 1550nm FATH KRB LR ERAL ML EEH RS, %ﬁ%k% bR R BARk
&, 905nm H&E& A MY Xk T HBERARAGAELENE, RARBER L, (24
o, 3F ABRATL A JIE ) 7 AL 345 m%7&%%%%%%ﬁ%oﬁm<T 1550nm 4452 “3
B8 2k MORRBAR B TTILKE, ARZAREE IS, TEAHIKNEAHHDE, A EH
igﬁﬁﬁﬁ% FH AR RIRE TR =T, [2kkigkey 1550nm BREETE

m%f‘ﬁ“F Bk E EROA BAXMIE B Zok,; A5 £@% KA RS HRE, SRS T
905nm # £, M ALHMHME TR BT EHEK,
B.%19: 905nm % 1550nm Zft 7 E M gs £ 57 B
E3: 905nm 1.5um
KEAE, RTREAD, HARGEAK, %
MR K TN
MR AL 5
MR B AR R R T Kikoh L RBUE, AR
® AR AP
Wbz & F ik
FEXERA. KB EREERDE, BITA
. FRRBLE RS
SRR B AR F
Fift |%@Htt%i§A@? it B AT FHA F ol
ERAMK, FiEAHAR FENH Fi&E &
MK, KEOTAK, FiEHHE KB4 B KK
Skt ko R HE, AR BAK PN PE B 42 FEMEE B K
ERERAT, #obikkak, RAEMS FBE R EHERKR
1 RSO B MO T S A 4 E, T ) ‘
) HAEE A G
KE R R E S

KR EALRABIS, B EIERRT AT

1550nm 7 £33N BE & X feH 5T 905nm.
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17k LR

R F RIBARKRETFRA, A EIE ST 905nm # L 6Bt L b, 5Tk 1kW A
B, % 905nm FEiBFILA 100W A3, SHEEREZRKGAZIRNIES: HAT LR &b
¥, 1550nm HObE EAF 10% RS Ak 6948 3E B L3 7T 1% 250 KA £, % 905nm 7 £ K
% £ 150-200 K. # B3| FLIRERAILT F AL ER . BESFHRERIMEDIR, %K
FEF KA FAENIE B A KSR, shit 1550nm 7 £ 3R FINIE B AL B FRITE
FAZE., BT 905nm Mk E AR IR BL, BiBATIZEHEE 1550nm KF, BAR KB
AT AL R S AR 4R 3% A R FT 545 B R, Bk, EARARZ AR T, 905nm #
F ORI R ) A A IRA], IENFE B RILAAK.

B£20: 905nm KAFIE BiZ ) F 1550nm, # &AL 5% K58 0 H R IENIE BB AL

300

250
250 T 224
200 | 177

150 158
150 I~ 128 137
100 f 87
72
55
50
0
10%REIFRMER  BUSBEHR (8%) IMWIEHEE (5%) EEmE (4%) B (3%)
BB250m@ 10% RN AT EIX BB150m@10% RN AT EIX
e 120km/hiHIZNEEE

Rk BRE, BRERAAA G2 AFAAXMNERRAMETORMNER, B P EFARR LK, e s i —RE 2R

0.4 89 FIRFEH )

1550nm ZE XXM T L5, KFALREMEE. 905nm F-FKig % (Vesel 72 EEL) % &
FRE TRk ), R B AREFAALTRES A TR SAEBEINE A T AR B E
RGN EEB L F . ARAAKRRTE. WHEETH, @7 FE KA LRFA S F st
Sheg e te B, WA T R IREA et AL T, 1550nm F Ak B KAk R A AT
YA BAAERN TR, ZEMAS BERARFOAFRER S, Thhia-FR 2 RF &8 ks,
REFEGHRESHIHEY . AR RA RALELNRREKA, FIRET, BHALH
RBATIREY 6 B, X—HFHREHLT BLAFTT—BFTRE AT H B ERE —
NEARE D EETHAEATR, RERRT AFARI L ERERE.

B£21: Vcsel A Z S it 69 EFHBZPH K5 B £22: EEL SAZ#Hth b B E S HETE

R (EAHAE LRI RATIOL R AR RAEY (A8, Ak, THAF) , BaiE %iR: Thorlabs, E4&-EAHFA FT

KA
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TR AR

B£23: L BASH L 6 ERBEZDH S BE24: FHGFHLREEE N OGERETHEEEFR
K4 184K

OER: PEERFAGHME, RFHEN—TK
REEFRRARSRENK, EXENEROROTREEH
¥, BERGRPARE. REBRIARNL

Rk BRE, EAERFTHT KR AWARAFREAMEIRT G, BEIEAFLHT

22 SEEBABUVYGSE 0 OAFRE ZMABK, FLEPNTRMALR ZHHAL

BN AORT AT B4 905nm &5 1550nm APk KR T Z AR A ARIE, BA
—% ] 905nm Vcsel st %, bt afbr%, ByME) B A Luminar, B AKES
B A RFAL. BB&RIHAT 905nm &K, {2t f EEL #Ob3%S, JH4538 MEMS #4542
7%, BAMRES A A Innoviz, BAAKRES B ARERE. BE =N RA 1550nm AL
%, Ry X 44, KA B @4EE MY Luminar ZE R 64 B4 .

BR25: AN BATL) HEAFEZRAREARLE, RITALRL%

BAIEZ BEAER BESMA=RITS BERR=RI

905nmVcsel
+ Ibeo RE

—HAEAR
905nmEEL

+ Innoviz & 5 R A
MEMS #&4%

1550nm A%

-

+ Luminar B ik

=t FEE

KR RFAHEL AEZS. FRELAL. AL, $MRE. RBRA. EVAUR. RIEAE. AF B LIFREARTS, LFIRER,
AAESFFIT T

F- AR KT Kb B AR A B it E, 4» Velodyne 64 & 7”7 & &M 5k 8 7 £4, 4
2T 6 FvamErnTyeEN, @) AFRERABKRT L. &=+, 905nm EEL
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