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RoboTechnik (300757.57): Increasing orders for SiPh/ CPO/ OCS
equipment; Key enabler for Photonics back-end manufacturing; Buy

Robotechnik provides a full coverage portfolio for the assembly/ testing process A;gl!czanz 9(;2&;259 _
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connections in data centers. Despite short-term miss in 1Q due to soft Photovoltaic oA

segment (Read more), we expect the company to sustain its technology leadership in
SiPh / CPO/ OCS equipment, and see it as a major beneficiary of the rapidly growing
optical innovation cycle. Maintain Buy with TP up to Rmbh788.

Xuan Zhang
+852-2978-1478 | xuan.zhang@gs.com
Goldman Sachs (Asia) L.L.C.

Benefiting from the capacity expansion / build out of silicon photonics modules,
CPO and OCS. For high speed optical modules and optical engines, assembly and
testing are important manufacturing steps to improve production yield. Robotechnik
specialize in back-end equipment for photonics devices, providing a broad product
portfolio across die bonding, lens/ fiber attach, fiber preparation, prober, and tester
etc. Growing with the increasing applications of optical connections, Robotechnik
has announced Rmb1.4bn+/ US$200m+ of contract wins since the beginning of
2026 (Exhibit 1), comparing to Robotechnik’s 1Q revenue run rate of Rmb164mn.
Robotechnik has been working with global leading customers on developing the next
generation technologies, including CPO and OCS, which will notably benefit the
company’s long-term upside when these new solutions are put into use in the next
few years.

Goldman Sachs does and seeks to do business with companies covered in its research reports. As a result, investors
should be aware that the firm may have a conflict of interest that could affect the objectivity of this report.
Investors should consider this report as only a single factor in making their investment decision. For Reg AC
certification and other important disclosures, see the Disclosure Appendix, or go to
www.gs.com/research/hedge.html. Analysts employed by non-US affiliates are not registered/qualified as research
analysts with FINRA in the U.S.
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Exhibit 1: Robotechnik: announced orders year to date

Announcement date

Contract signed time

Contract value Contract value Products
(Rmb m) (USD m)

Customer

6-May-26 Apr 8-May 1, 2026 Company B 183.0 26.8 Test equipment, Coupling equipment

6-May-26 Apr 8-May 1, 2026 Company F 220.0 32.3 Visual inspection equipment, High-precision
laser bar packaging equipment

2-Apr-26 Apr 1, 2026 Company F 246.0 35.7 SiPh coupling equipment

25-Mar-26 March 19-25, 2026 Company F 600.0 86.8 SiPh coupling equipment

17-Mar-26 March 13, 2026 TBA 47.97 7.1 Dual-side wafer testing equipment

27-Jan-26 Sep 24, 20205-Jan 26, 2026 Company E 62.67 9.2 Single-side wafer testing equipment

6-Jan-26 Around Jan 2026 Company C 60.74 8.9 Fully Automated OCS switch packaging line
(the second order)

Sum 1,420.4 206.8

Source: Company data

Earnings revision: we reduce 2026-28E net income by 15%/ 10%/ 2% and raise
2029/30E by 1%/ 2%. We revise down 2026-28E due to the softness in Photovoltaic
related business, which we believe will impact both revenues and margins and need time
to recover. We become more positive on the long-term potentials of Robotechnik’s
photonics manufacturing tools, and therefore raise the revenues for 2029 and beyond.

Exhibit 2: RoboTechnik: Earnings revisions

2026E 2027E 2028E 2029E 2030E

Rmb mn Old New Chg Old New Chg Old New Chg Old New Chg Old New Chg
Revenue 1,455 1,335 -8% 3,375 3,072 -9% 5,972 5,840 -2% 9,098 9,195 1% 12,931 13,217 2%
GP 526 480 9% 1,230 1,111 -10% 2,189 2,139 -2% 3,335 3,375 1% 4,742 4,855 2%
OoP 194 169 -13%) 659 592 -10% 1,252 1,222 -2% 1,997 2,023 1% 2,970 3,045 3%
Net income 139 118 -15% 522 467 -10% 1.034 1,009 -2% 1,667 1,689 1% 2,505 2,566 2%
Margins

GM 36.2% 35.9% 36.4% 36.2% 36.7% 36.6% 36.7% 36.7% 36.7% 36.7%

OPM 13.3% 12.7% 19.5% 19.3% 21.0% 20.9% 22.0% 22.0% 23.0% 23.0%

NM 9.5% 8.8% 15.5% 15.2% 17.3% 17.3% 18.3% 18.4% 19.4% 19.4%

Opex 22.8% 23.3% 16.9% 16.9% 15.7% 15.7% 14.7% 14.7% 13.7% 13.7%

Source: Goldman Sachs Global Investment Research

Exhibit 3: Our 2031E target P/E multiple is derived from

Valuation: With updated earnings estimates and multiple, we raise our 12m TP by
14.5% to Rmb 788 (vs. Rmb688 previously), based on 55.9x 2031E discounted P/E (vs.
50.0x previously). Our 2031E target P/E multiple of 55.9x is based on the correlation
between peers’ PEG&M (2026E P/E to 2027E NI YoY and OPM), with RoboTechnik’s
2032E netincome YoY at 39% and 2032E OPM at 24%. We apply the 55.9x target P/E to
2031E EPS and discount it back to 2027E with a COE of 11.3% (COE unchanged). Our
TP-implied 2027E P/E is 254x, close to the average +1std forward trading P/E.

peers’ 2026-27E PEG&M
Valuation 2031EP/E 2032E NI YoY 2032E OPM PEG&M
RoboTechnik 56 39% 24% 0.9
Peers 2026E P/E  2027E NI YoY 2027E OPM PEG&M
FormFactor 56 38% 19% 1.0
Teradyne 52 33% 33% 0.8
ASMPT 58 39% 13% 1.1
MPI 99 136% 42% 0.6
Landmark 170.9 109% 47% 1.1
VPEC 69 55% 33% 0.8
TFC Optical 73 51% 47% 0.7
Fabrinet 49 24% 1% 1.4
Advantest 50 38% 47% 0.6
Avg. 75 58% 32% 0.9

Source: Company data, Goldman Sachs Global Investment Research, Refinitiv
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Exhibit 4: RoboTechnik’s 12M forward P/E
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Exhibit 5: RoboTechnik’s discounted P/E

RoboTechnik (300757.5Z)

(RMB m) 2019 2020 2021 2022 2023 2024 2025 2026E 2028E 2029E 2030E
Milestones Driven by Photovoltaic cycle Fast adoption of SiPh
Revenue 981 528 1,086 9203 1,572 1,106 950 1,335
YoY -46% 106% -17% 74% -30% -14% 41%
Gross profit 233 59 166 200 344 318 328 480
Gross margin 23.8% 11.2% 15.3% 22.2% 21.9% 28.7% 34.5% 35.9%
Opex ratio 10.0% 20.3% 11.3% 16.5% 12.8% 17.0% 33.6% 23.3%
Operating profit 135 -48 43 51 144 130 8 169
YoY na na 17% 183% -10% -93% 1897%
Operating margin 14% 9% 4% 6% 9% 12% 1% 13%
Non-op (18) (34) (98) (23) (61) (69) (80) (32)
Pre-tax profit 117 -83 -55 28 82 60 -7 137
Tax benefit (expense) -17 15 8 -2 -6 3 5 -19
Tax rate -15% -18% -14% -9% -T% 5% -8% -14%
Minority 0.10 (0.68) (0.08) (0.54) (0.75) (0.71) 0.53 0.51
Net profit 100 -67 -47 26 77 64 -66 118
EPS (Rmb, diluted) 0.98 -0.65 -0.42 0.24 0.70 0.41 -0.41 0.70
YoY na na na 195% -17% na na
TP implied P/E na 1,122
P/E multiple 55.9
P/E multiple x 2031E EPS 1,209
Discounted back to 2027; value per share (Rmb) 788
Implied 2027 P/E 283
Beta 1.2
Risk free 3.5%
Market risk premium 6.5%
COE 11.3%
Source: Company data, Goldman Sachs Global Investment Research
Exhibit 6: Robotechnik: P&L summary
Rmb m 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26E 3Q26E 4Q26E 2022 2023 2024 2025 2026E 2027E 2028E 2029E 2030E
Income statement
Revenues 97 152 168 533 164 185 290 697 203 1,572 1,106 950 1,335 3,072 5,840 9,195 13,217
GP 17 52 57 201 59 66 103 252 200 344 318 328 480 1,111 2,139 3,375 4,855
oP (28) (26) (40) 103 (38) 28 48 130 51 144 130 8 169 502 1222 2023 3,045
Net income (26) @ (41) 8 (39) 18 35 103 26 77 64 (66) 118 467 1,009 1,689 2,566
EPS (Rmb) (0.17) (0.04) (0.25) 0.05 (0.23) 0.11 0.21 0.61 0.24 0.70 0.41 (0.41) 0.70 2.79 6.02 10.07 15.31
Margins
GM 17.5% 343% 342% 378% 36.3% 356% 355% 36.1%| 222% 219% 28.7% 345% 359% 36.2% 366% 36.7% 36.7%
OPM -29.3% -17.0% -239% 19.3% -23.0% 154% 16.6% 18.7% 5.6% 91% 11.7% 09% 127% 193% 209% 22.0% 23.0%
NM -27.1% 4.7% -24.7% 1.6% -23.7% 9.9% 12.2% 14.8% 2.9% 4.9% 5.8% -7.0% 8.8% 152% 17.3% 18.4% 194%
Ratios
Opex ratio 46.8% 51.3% 581% 185% 59.3% 202% 189% 174%| 165% 128% 17.0% 33.6% 233% 169% 157% 147% 13.7%
Tax rate 16.8% -01% 194% 52.6% 13.9% 139% 13.9% 13.9%| 8.6% 71% -4.5% 7.7% 139% 15.0% 15.0% 15.0% 15.0%
YoY
Revenues -63% -67% -43% 494% 69% 21% 3% 31% -17% 4% -30% -14% 41% 130% 90% 57% 44%
GP -73% -64% -38% 982% 252% 26% 79% 25% 20% 72% -8% 3% 46% 132% 92% 58% 44%
oP na na na na na na na 27% 17% 183% -10% -93% 1897% 250% 106% 66% 50%
Net income na na na na na na na__ 1140% na 195% -17% na na _ 297% 116% 67% 52%
QoQ
Revenues 8% 57% 10% 218% -69% 13% 57% 141%
GP -9% 209% 10% 251% -70% 1% 57% 144%
OP na -9% 55%  -356% -137% -176% 0%  170%
Net income na -73% 478%  -120% -567% -147% 94% 192%

Source: Company data, Goldman Sachs Global Investment Research
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Price Target Risks and Methodology - RoboTechnik

Valuation: Our 12-month target price of Rmb788 is based on a 55.9x 2031E P/E,
discounted back to 2027E at a COE of 11.3%. Our target multiple is derived from the
correlation between consumer electronic peers’ PEG&M (2026E P/E to 2027E NI YoY and
OPM), with RoboTechnik’s 2032E net income at 39% YoY and 2032E OPM at 24%.

Key downside risks: Fiercer-than-expected market competition; lower-than-expected
optical connection end demand; worse-than-expected photovoltaic market downcycle.



Goldman Sachs RoboTechnik (300757.5Z)

Exhibit 7: Optical supply chain
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300757.82 12m Price Target: Rmb788.00 Price: Rmb650.01 Upside: 21.2%
Buy GS Forecast

12/25 12/26E 12/27E 12/28E
Market cap:  Revenue (Rmb mn) New 949.8 13353 3,072.3 5,840.3
Rmb108.9bn / $16.1bn  Revenue (Rmb mn) Old 949.8 1,455.4 3,374.5 59718
Enterprise value:  EBITDA (Rmb mn) 60.8 3029 675.5 1,284.9

Rmb110.0bn / $16.2bn  EPS (Rmb) New (0.41) 0.70 279 6.02

3m ADTV: Rmb3.8bn / $565.2mn  £ps (Rmb) Old 0.41) 083 311 6.17
, China  p/e g NM NM NM 1080

Greater China Technology BB 1X) 184 619 516 380
lseastingt in ne?”g‘;?g”é‘v?? Dividend yield (%) 00 00 01 02
Yes  CROCI(%] 317 16.7 322 478

3/26 6/26E 9/26E 12/26E

EPS (Rmb) 023 0.11 0.21 061

Source: Company data, Goldman Sachs Research estimates, FactSet. Price as of 28 May 2026 close.
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Disclosure Appendix

Reg AC

We, Allen Chang, Verena Jeng and Xuan Zhang, hereby certify that all of the views expressed in this report accurately reflect our personal views about
the subject company or companies and its or their securities. We also certify that no part of our compensation was, is or will be, directly or indirectly,
related to the specific recommendations or views expressed in this report.

Unless otherwise stated, the individuals listed on the cover page of this report are analysts in Goldman Sachs’ Global Investment Research division.
Contributing Authors: Allen Chang Goldman Sachs (Asia) L.L.C., Verena Jeng Goldman Sachs (Asia) L.L.C., Xuan Zhang Goldman Sachs (Asia) L.L.C..

Unless otherwise stated, the individuals listed in the Contributing Authors disclosure of this report are analysts in Goldman Sachs’ Global Investment
Research division.

GS Factor Profile

The Goldman Sachs Factor Profile provides investment context for a stock by comparing key attributes to the market (i.e. our universe of rated stocks)
and its sector peers. The four key attributes depicted are: Growth, Financial Returns, Multiple (e.g. valuation) and Integrated (a composite of Growth,
Financial Returns and Multiple). Growth, Financial Returns and Multiple are calculated by using normalized ranks for specific metrics for each stock. The
normalized ranks for the metrics are then averaged and converted into percentiles for the relevant attribute. The precise calculation of each metric may
vary depending on the fiscal year, industry and region, but the standard approach is as follows:

Growth is based on a stock’s forward-looking sales growth, EBITDA growth and EPS growth (for financial stocks, only EPS and sales growth), with a
higher percentile indicating a higher growth company. Financial Returns is based on a stock’s forward-looking ROE, ROCE and CROCI (for financial
stocks, only ROE), with a higher percentile indicating a company with higher financial returns. Multiple is based on a stock’s forward-looking P/E, P/B,
price/dividend (P/D), EV/EBITDA, EV/FCF and EV/Debt Adjusted Cash Flow (DACF) (for financial stocks, only P/E, P/B and P/D), with a higher percentile
indicating a stock trading at a higher multiple. The Integrated percentile is calculated as the average of the Growth percentile, Financial Returns
percentile and (100% - Multiple percentile).

Financial Returns and Multiple use the Goldman Sachs analyst forecasts at the fiscal year-end at least three quarters in the future. Growth uses inputs
for the fiscal year at least seven quarters in the future compared with the year at least three quarters in the future (on a per-share basis for all metrics).

For a more detailed description of how we calculate the GS Factor Profile, please contact your GS representative.

M&A Rank

Across our global coverage, we examine stocks using an M&A framework, considering both qualitative factors and quantitative factors (which may vary
across sectors and regions) to incorporate the potential that certain companies could be acquired. We then assign a M&A rank as a means of scoring
companies under our rated coverage from 1 to 3, with 1 representing high (30%-50%) probability of the company becoming an acquisition target, 2
representing medium (15%-30%) probability and 3 representing low (0%-15%) probability. For companies ranked 1 or 2, in line with our standard
departmental guidelines we incorporate an M&A component into our target price. M&A rank of 3 is considered immaterial and therefore does not
factor into our price target, and may or may not be discussed in research.

Quantum
Quantum is Goldman Sachs’ proprietary database providing access to detailed financial statement histories, forecasts and ratios. It can be used for
in-depth analysis of a single company, or to make comparisons between companies in different sectors and markets.

Disclosures

The rating(s) for RoboTechnik isfare relative to the other companies in its/their coverage universe: AAC, ACM Research, AMEC, ASMPT, AVC,
AccoTest, Anji Micro, Asus, Auras, BOE, BYDE, Biren, CR Micro, Cambricon, Chenbro, China Mobile (HK), China Telecom, China Tower Corp., China
Unicom, Chinasoft Intl, Compal, Desay SV, E Ink, E-Town Semis, EHang, Empyrean, Eoptolink, Fositek, Foxconn Industrial Internet, Gigabyte, Gigadevice,
Glodon Co., HTC Corp., Hikvision, Hon Hai, Horizon Robotics, Hua Hong, Huace Navigation, Hwatsing, Innolight, Inspur, Insta360, Inventec, JCET,
Kematek, King Slide, Kingdee, Kingsoft Office, LandMark, Largan, Lenovo, Lingyi, Luxshare, Maxscend, Meitu, MetaX, Mitac, Montage (A), Montage (H),
NAURA, NSIG, Nexchip, OmniVision, Pegatron, Pony Al Inc. (ADR), Pony Al Inc. (H), Quanta, RoboTechnik, Ruijie Networks, SG Micro, SICC, SMIC (A),
SMIC (H), SZS, Sangfor, SenseTime, Shengyi Tech, Shennan Circuits, StarPower, Sunny Optical, TFC Optical, Thundersoft, Tongyu Communication,
Transsion, UMT, UNIS, VPEC, Vanchip, VeriSilicon, Victory Giant, WNC, WUS, WeRide, Wistron, Wiwynn, YJ Semitech, YOFC, Yonyou, ZTE (A), ZTE (H),
iFlytek

Company-specific regulatory disclosures
The following disclosures relate to relationships between The Goldman Sachs Group, Inc. (with its affiliates, “Goldman Sachs”) and companies covered
by Goldman Sachs Global Investment Research and referred to in this research.

Goldman Sachs beneficially owned 1% or more of common equity (excluding positions managed by affiliates and business units not required to be
aggregated under US securities law) as of the month end preceding this report: RoboTechnik (Rmb650.01)

Distribution of ratings/investment banking relationships
Goldman Sachs Investment Research global Equity coverage universe

Rating Distribution Investment Banking Relationships
Buy Hold Sell Buy Hold Sell
Global 50% 34% 16% 65% 60% 45%

As of April 1, 2026, Goldman Sachs Global Investment Research had investment ratings on 3,074 equity securities. Goldman Sachs assigns stocks as
Buys and Sells on various regional Investment Lists; stocks not so assigned are deemed Neutral. Such assignments equate to Buy, Hold and Sell for the
purposes of the above disclosure required by the FINRA Rules. See ‘Ratings, Coverage universe and related definitions’ below. The Investment Banking
Relationships chart reflects the percentage of subject companies within each rating category for whom Goldman Sachs has provided investment
banking services within the previous twelve months.
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Target price history table(s)
RoboTechnik (300757.52)

Date of report Target price (Rmb) Closing price (Rmb)
16-Apr-26 688.00 496.46

Price targets shown in table(s) are unadjusted for corporate actions.

Regulatory disclosures

Disclosures required by United States laws and regulations

See company-specific regulatory disclosures above for any of the following disclosures required as to companies referred to in this report: manager or
co-manager in a pending transaction; 1% or other ownership; compensation for certain services; types of client relationships; managed/co-managed
public offerings in prior periods; directorships; for equity securities, market making and/or specialist role. Goldman Sachs trades or may trade as a
principal in debt securities (or in related derivatives) of issuers discussed in this report.

The following are additional required disclosures: Ownership and material conflicts of interest: Goldman Sachs policy prohibits its analysts,
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Distribution of ratings: See the distribution of ratings disclosure above. Price chart: See the price chart, with changes of ratings and price targets in
prior periods, above, or, if electronic format or if with respect to multiple companies which are the subject of this report, on the Goldman Sachs website
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The following disclosures are those required by the jurisdiction indicated, except to the extent already made above pursuant to United States laws and
regulations. Australia: Goldman Sachs Australia Pty Ltd and its affiliates are not authorised deposit-taking institutions (as that term is defined in the
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This research, and any access to it, is intended only for “professional investors” within the meaning of the Financial Services and Capital Markets Act,
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https://www.gs.com/research/hedge.html.
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Goldman Sachs International (“GSI”), authorised by the Prudential Regulation Authority (“PRA”) and regulated by the Financial Conduct Authority
(“FCA”) and the PRA, has approved this research in connection with its distribution in the United Kingdom.

European Economic Area: Goldman Sachs Bank Europe SE (“GSBE”) is a credit institution incorporated in Germany and, within the Single Supervisory
Mechanism, subject to direct prudential supervision by the European Central Bank and in other respects supervised by German Federal Financial
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General disclosures

This research is for our clients only. Other than disclosures relating to Goldman Sachs, this research is based on current public information that we
consider reliable, but we do not represent it is accurate or complete, and it should not be relied on as such. The information, opinions, estimates and
forecasts contained herein are as of the date hereof and are subject to change without prior notification. We seek to update our research as
appropriate, but various regulations may prevent us from doing so. Other than certain industry reports published on a periodic basis, the large majority
of reports are published at irregular intervals as appropriate in the analyst’s judgment.

Goldman Sachs conducts a global full-service, integrated investment banking, investment management, and brokerage business. We have investment
banking and other business relationships with a substantial percentage of the companies covered by Global Investment Research. Goldman Sachs & Co.
LLC, the United States broker dealer, is a member of SIPC (https://www.sipc.org).

Our salespeople, traders, and other professionals may provide oral or written market commentary or trading strategies to our clients and prlnupal
trading desks that reflect opinions that are contrary to the opinions expressed in this research. Our asset management area, pring’
investing businesses may make investment decisions that are inconsistent with the recommendations or views expressed in this re

The analysts named in this report may have from time to time discussed with our clients, including Goldman Sachs salespersons a

discuss in this report, trading strategies that reference catalysts or events that may have a near-term impact on the market price EEHRRAN
discussed in this report, which impact may be directionally counter to the analyst’s published price target expectations for such s

trading strategies are distinct from and do not affect the analyst’s fundamental equity rating for such stocks, which rating reflects

potential relative to its coverage universe as described herein.

We and our affiliates, officers, directors, and employees will from time to time have long or short positions in, act as principal in, a
securities or derivatives, if any, referred to in this research, unless otherwise prohibited by regulation or Goldman Sachs policy.
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The views attributed to third party presenters at Goldman Sachs arranged conferences, including individuals from other parts of Goldman Sachs, do not
necessarily reflect those of Global Investment Research and are not an official view of Goldman Sachs.

Any third party referenced herein, including any salespeople, traders and other professionals or members of their household, may have positions in the
products mentioned that are inconsistent with the views expressed by analysts named in this report.

This research is not an offer to sell or the solicitation of an offer to buy any security in any jurisdiction where such an offer or solicitation would be illegal.
It does not constitute a personal recommendation or take into account the particular investment objectives, financial situations, or needs of individual
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exchange rates could have adverse effects on the value or price of, or income derived from, certain investments.
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research content is redistributed to our clients or available to third-party aggregators, nor is Goldman Sachs responsible for the redistribution of our
research by third party aggregators. For research, models or other data related to one or more securities, markets or asset classes (including related
services) that may be available to you, please contact your GS representative or go to https://research.gs.com.
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