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Executive summary: Opportunities and risks coexist

Several Chinese humanoid robot/embodied Al manufacturers have filed for public listing in 2026 and released their prospectuses. These companies include Unitree Robotics
{prospectus disclosed in March and updated in May: passed IPO hearing on 1 June 2026). DEEP Robotics (prospectus disclosed in May), and Leju Robot (prospectus disclosed in
March). In this report, we present our findings from their prospectuses and compare their disclosures against those of UBTECH and Dobot (both already listed), as well as AGIBOT
{(based on limited public data). Models of the above companies (historical data only) are available upon request.

DB view: Opportunities and risks coexist, As an icon for humanoid robots, Unitree stands out among its peers with the highest revenue from humanoid and
quadruped robots in 2025, as well as impressive profitability of 60% GPM and 35% recurring NPM. Being hardware-savvy, Unitree develops and assembles
many of its components in-house, which contributes to its high profitability. The decent overseas revenue exposure of 44% at Unitree and ~20% for UBTECH
and DEEP suggests that embodied Al robots from China have gained traction globally. Meanwhile, Unitree is at a juncture of slower revenue growth (+41%
YoY guided for 1H26E) and lower profit (-14% YoY for 1H26E) as its base becomes larger and as the company ramps up investment in large models. We think
opportunities and risks coexist for embodied Al robotics peers, considering opportunities from the sizable TAM (DBe US$1tn by 2050E} and advancing
technologies, amid risks from higher expenses for model training and data collection and intensifying competition. In this report, we also slightly increase our
forecast for the global humanoid robot market for 2026E-2029E.

Seven key takeaways from comparing Unitree, UBTECH, DEEP, Dobot and Leju:

1) Revenue: Unitree leads in both humanoid and quadruped robots; however, growth guided to slow in 1H26E. Unitree generated the most revenue from
both humanoid and quadruped robots in 2025. In the humanoid robot segment, Unitree recorded over RMB860mn in 2025, closely followed by UBTECH
and AGIBOT, and then remotely by Leju, Dobot, and DEEP. For quadruped robots, Unitree led with ~RMB700mn, followed by DEEP at ~RMB300mn.
Humanoid robot revenue experienced a sharp increase in 2025, growing by 23x for UBTECH and 8x for Unitree. Nevertheless, as the base becomes higher,
Unitree forecasts its group revenue growth to slow to +41% YoY in 1H26E, a deceleration from +69% in 1Q26 and +333% in 2025. In contrast, AGIBOT
targets ambitious growth, aiming for its revenue to increase 10x to RMB10bn by 2027E from RMB1bn in 2025,

2) Profitability: Unitree impressively profitable; yet, pressure emerging. Unitree reported an impressive GPM of 60% and recurring NPM of 35% in 2025. This
profitability is attributed not only to extensive in-house manufacturing and cost optimisation, but also to lower R&D expenses (as Unitree spends
relatively less on large models) and lower selling expenses (owing to Unitree's strong brand reputation). Although most manufacturers experienced an
upward trajectory in GPM, Dobot, Leju, and UBTECH all reported net losses between 2022 and 2025. Pressure is also emerging for Unitree, as the
company forecasts a recurring net profit decline of -14% YoY for 1H26E, with recurring NPM projected to decrease to 24%. The company attributes this
to faster growth in R&D and selling expenses, as Unitree has gradually increased investment in large models since 2024, with a further step-up from 2H25.
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Executive summary: Opportunities and risks coexist

3} Manufacturing: In-house R&D and assembly key to full-stack technical capabilities and cost control. Unitree is renowned for its in-house R&D and
manufacturing capabilities — the procurement cost of external components constitutes only 14%-18% of the total cost for its humanoid robots. More
specifically, Unitree undertakes the R&D and assembly of various components in-house, including motors (high power density permanent magnet
synchronous motors), reducers {planetary reducers), actuators (quasi-direct drive QDD planetary rotary actuators), thermal control systems, lidar,
dexterous hands, and the complete body assembly. In comparison, we believe peers exhibit less vertical integration, yet they also possess in-house R&D
capabilities for key components,

4) Large model: Expensive, yet essential; development accelerating. Traditionally hardware-focused, Unitree has progressively increased its investment in
large models — Unitree intends to raise RMB4.2bn from its IPO, with half, RMB2bn, earmarked specifically for robot model development. Although Unitree
was announced as a humanoid robot body partner for NVIDIA's |saac GROOT Reference Humanoid Robot unveiled on 1 June 2026, shortly after, Unitree
was added to the Military Companies list by the U.S. Department of Defense on 8 June 2026. We believe that Chinese humanoid robot manufacturers will
increasingly prioritise large model independence amidst the uncertain U.S.-China relationship. The development of large models by Chinese embodied Al
makers has accelerated, with more models launched YTD in 2026 compared to the entirety of 2025.

5) Application: More mature for quadrupeds than humanoids; Industrial use case growing. 80% of DEEP's quadruped robots in 2025 were already deployed
for power grid inspection, hazardous environment monitoring, and search and rescue operations. The commercialisation of humanoid robots is
comparatively at an earlier stage, with most humanoids primarily used for research and education (76% of Unitree's humanoid sales in 2025) and data
collection (~45% of UBTECH's humanoid orders). Commercial/performance applications represent a lower proportion (16% of Unitree's humanoid sales).
Although industrial applications currently represent a small portion, their share is growing: 9% for Unitree's humanoid sales in 2025, up from zero in 2024,
and industrial applications accounted for 14% of UBTECH's humanoid orders in 2025.

©6) Geographic split: Meaningful overseas sales exposure underscores competitiveness of Chinese embodied Al products. Unitree's significant overseas
sales exposure of 44% in 2025 surprised us. We attribute this to Unitree's leading global position in quadruped and humanoid robots, the limited
availability of such products outside of China, price advantages, and Unitree’s design which facilitates secondary development. UBTECH and DEEP also
reported decent overseas exposures of 24% and 18%, respectively, underscoring the competitiveness of Chinese embodied Al products.

7)  Management: Most are young and technical. Founders and management teams of the six humanoid robot companies we track are mostly young, with an
average age of under 40. Unitree’s core management team members were all born in the 1990s, with the four core members having an average age of 35.
Senior management typically possess strong academic and technical backgrounds, with expertise in robotics industry know-how. Most of them hold a
master’s or doctoral degree, and majored in mechanical and engineering-related fields.
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Executive summary: Stock implications

APAC Automation & Industrials sector - Covered by Iris Zheng

Our preferred names for the humanoid robot theme are:

Hengli Hydraulic (601100.55, BUY, target price RMB123): We believe Hengli could expand from screws to higher ASP linear actuators for humanoids, leveraging its
strong expertise in precision machining. We assume a 35% market share for Hengli in body screws, 5% in linear actuators, and 10% in hand screws by 2030E. The
strong construction machinery market also provides support. Other growth opportunities include components for bionic robotic legs and arms, space applications,
and machine tools. Link to report.

- Shuanghuan Driveline (002472.SZ, BUY, target price RMB47): Tesla is exploring new types of reducers for higher payload rotary actuators for waist and hip.
Shuanghuan has been conducting R&D with Tesla on robots for over three years, presenting an opportunity. Whilst the core business of car gearbox for
electric vehicles is under pressure in 2026E, we expect growth prospects from new business segments, including reducers for traditional robots and industrial
equipment, as well as smart actuators for robot vacuum cleaners, drones, and eBikes. Shuanghuan also demonstrates overseas expansion potential. Link to
report.

= Harmonic Drive Systems (6324.T, BUY, target price ¥8,500): HDS is expanding into actuators for humanoid robots, which presents a 3x ASP opportunity compared
to reducers alone. We believe HDS is a key reducer supplier for humanoid robots outside of China. The growth opportunity is further supported by its products for the
space and the semiconductor sectors which are fast growing. Link to report,

US Autos & Mobility sector - Covered by Edison Yu
The following companies are well-positioned to benefit from the burgeoning humanoid robotics industry:

= Tesla(TSLA.US, BUY, target price US5465): Optimus represents a high performance vertically integrated design for a humanoid with plans to ramp-up production
later this year. Importantly, the hand has been a hardware bottleneck but should be resolved now, further supported by greater compute capacity to train the models.
We expect a step-up in internal deployments by 4Q26 followed by external sales in late 2027/early 2028 for industrial use cases.

= Mobileye (MBLY.US, BUY, target price US$14): Following the acquisition of Mentee Robotics earlier this year, Mobileye aims to offer a relatively low-cost humanoid
for warehouses and other commercial applications. Mentee's BoM even at very low volume is ~$50k with path to reduce by 50% as volumes scale up into the
thousands which may happen in 2028-29. The company is working with several customers proof-of-concept deployments this year. Tactically, we think Mentee's
efforts are largely underappreciated and could surprise to the upside in the next 9-12 months.
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Links to Deutsche Bank humanoid robot reports

Key reports:

Humanoid Robot sector report (lll): Six visions for 2026 - Scaling, iterating and diversifying - 6 Mar 2026
Humanoid Robot sector report (Il): Go big and go home - 14 Feb 2025
Humanoid Robot sector report (I): Stay selective; Humanoid robots lift growth prospects - 23 July 2024

Takeaways from expert calls and events:

Mobileye: Mentee humanoid deep dive - 9 Mar 2026

Expert call takeaway: Expert call with Humanoid - 4 Dec 2025

Expert call tak y: A leading Chinese humanoid robot start-up — 17 Jun 2025
Takeaways from Taiwan Machine Tool Show (TIMTOS): Humanoids, demand . - 5 Mar 2025
Expert call takeaway: Expert call with Agility Robotics - 20 Feb 2025

Takeaways: UBTECH Robotics company visit - 9 Aug 2024

New developments:

Humanoid Robots Pulse: OpenClaw for robots; US tightening policy; Shape varying {(1Q26 edition} - 1 Apr 2026
Humanoid Robots Pulse: Emerging electronics and Japanese players; Humanoid policy {4Q25 edition} - 18 Dec 2025
Humanoid Robots Pulse: Tesla, Sanhua, AgiBot, Unitree, Figure update - 23 Oct 2025

European marketing feedback: Humancid robot, China market, . -5 0ct 2025

Humanoid Robots Pulse: Tesla Optimus; Unitree IPO; Nvidia and Hon Hai - 12 Sep 2025

Humanoid Robots Pulse: Tesla update; Unitree new model and potential listing - 8 Aug 2025
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Global humanoid robot market forecast



We slightly increase market forecast for 2026E-2029E

For detailed information of the global humanoid robot market, please refer to our sector report: Humanord Robot (1) Six ns for 2026 - Scahng, tterating and diversifymng - 6 Mar 2026

For 2026E, we project global humanoid robot shipments to approach ~50,000 units. China should remain the largest humanoid robot market, with units more
than doubling to ~40,000. In the long term, we believe total shipments from US OEMs will gradually converge with those from Chinese OEMs. Humanoid robot
shipments from other regions, including Europe, Japan, and South Korea, are also expected to increase.

We slightly increase our market forecast for 2026E-2029E as our channel checks suggest (1) an accelerating ramp-up of Chinese manufacturers (both top-
tier and lower-tier ones) due to more affordable pricing and aggressive sales activities as many manufacturers are seeking listing; and (2) Tesla is close to mass
production with high targets for the upcoming years.

Global humanoid robot shipment forecast (unit)
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We slightly increase market forecast for 2026E-2029E

For detailed information of the global humanoid robot market, please refer to our sector report: Humanord Robot (H1):

Global humanoid robot shipment {(unit): We forecast to approach ~50,000 units in 2026E, and to 70mn units by 2050E, with upside risks
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Comparing Unitree, UBTECH, DEEP,
Dobot and Leju



(1) Revenue: Unitree leads in both humanoid and quadruped robots; however, growth guided to

slow in 1H26E

In 2025, UBTECH generated the highest group-level revenue of
RMB2bn, surpassing the six humanoid robot manufacturers we track.
Among these, Leju stands out as a more specialized humanoid robot
maker, with humanoid robots accounting for 84% of its group sales in
2025. Unitree followed at 51%, and UBTECH at 41%, while both Dobot
and DEEP generated less than 5% of their revenue from humanoid
robots in 2025.

However, focusing solely on embodied Al revenue, Unitree generated
the most revenue for both humanoid and quadruped robots. For
humanoid robot revenue, Unitree recorded the highest at RMB868mn,
closely followed by UBTECH at RMB821mn. AGIBOT publicly reported
RMB1bn in group revenue for 2025, implying a substantial contribution
from humanoid robots. Humanoid robot revenue for the other three
manufacturers was significantly lower: RMB217mn for Leju, RMB20mn
for Dobot, and RMB1mn for DEEP in 2025.

Humanoid robot revenue experienced a sharp increase in 2025,
growing by 23x for UBTECH, 8x for Unitree, and 5x for both Leju and
DEEP. This contributed to robust group-level revenue growth.
Consequently, the share of humanoid robot revenue rose substantially
to 51% in 2025 for Unitree, from 27% in 2024 and 2% in 2023, and to
41% for UBTECH in 2025, from 3% in 2024,

Nevertheless, as the base becomes higher, Unitree projects group
revenue of RMB1,090mn for 1H26E, with growth slowing to +41% YoY

at the mid-point, a deceleration from +69% in 1Q26 and +333% in 2025.

In contrast, AGIBOT targets ambitious growth for its revenue to grow
10x to RMB10bn by 2027E from RMB1bn in 2025,
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(2) Profitability: Unitree impressively profitable; yet, pressure emerging

In 2025, Unitree reported an impressive GPM of 60%, the highest among the five companies we track. We attribute this primarily to extensive in-house
manufacturing, supply chain synergies between the humanoid and quadruped robots, cost optimisation and robust revenue growth. This GPM level also
surpasses that of typical industrial robot peers, whose GPM usually ranges between 30-35%. DEEP delivered a decent GPM of 53%, followed by Dobot at 46%,
Leju at 41%, and UBTECH at 38%.

Most manufacturers experienced an upward trajectory in GPM, largely thanks to improved sales. Conversely, Leju has faced multi-year GPM declines,
indicative of the industry’s intense competition.

By product segment, humanoid robots generated a higher GPM than quadruped robots for both Unitree and DEEP.

GPM: Unitree generated the highest GPM; humanoid robots more profitable than quadruped robots
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(2) Profitability: Unitree impressively profitable; yet, pressure emerging

Unitree has achieved a positive NPM since 2024, with its recurring NPM reaching an impressive 35% in 2025. This profitability is attributed not only to a
higher GPM but also to lower R&D expenses, at 9% of revenue compared to a peer average of 21% (Unitree spends relatively less on large models), and lower

selling expenses, at 8% of revenue versus a peer average of 21% (owing to Unitree's strong brand reputation).

However, Unitree forecasts a recurring net profit decline of -14% YoY at the mid-point for 1H26E, with recurring NPM projected to decrease to 24%. The
company attributes this to faster growth in R&D and selling expenses, as Unitree has gradually increased investment in large models since 2024, with a further

step-up from 2H25.

Excluding Unitree and DEEP, which enjoy positive NPMs, Dobot, Leju, and UBTECH all reported net losses between 2022 and 2025. UBTECH recorded the
lowest adjusted NPM at -35% in 2025, primarily due to substantial investments in R&D (25% of sales} and selling expenses (24%).

NPM: Unitree impressively profitable; yet, pressure emerging
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(2) Profitability: Unitree impressively profitable; yet, pressure emerging

NPM: Unitree impressively profitable; yet, pressure emerging
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(3) Manufacturing: In-house R&D and assembly key to full-stack technical capabilities and cost

control

Unitree is renowned for its in-house R&D and manufacturing capabilities,
which the company highlights as a key competitive advantage in its
prospectus. According to Unitree, excluding the optional purchase of higher-
specification external lidar or dexterous hands, the procurement cost of
external components constitutes only 14%-18% of the total cost for its
humanaoid robots.

More specifically, Unitree undertakes the R&D and assembly of various
components in-house, including motors (high power density permanent
magnet synchronous motors & h % F 5k #iE 4 #41), reducers (planetary
reducers T2 8% %%), actuators (quasi-direct drive QDD planetary rotary
actuators #E I 4T E[@ 4 X 77), thermal control systems, lidar (3D lidar),
dexterous hands (partially in-house, partially externally procured}, and the
complete body assembly. Unitree asserts that this high in-house ratio
contributes to the company's full-stack in-house developed technical
capabilities, advanced body control, and an efficient cost structure. As the
external supply chain matures, Unitree indicates its intention to consider
customised procurement from external partners to further reduce costs.

In comparison, we believe peers are less vertically integrated. For example,
UBTECH's know-how lies mainly in high-torque servo drives and algorithm.
DEEP's |Ps focuses more on system architecture and algorithm than the
hardware components. Leju self-designs cycloidal pinwheel quasi-direct
drive actuators (1225 £ EE X X 75), but procures their actuators from
parties. We notice that BrainCo (388 fH) reportedly supplies dexterous
hands to both Unitree and Leju.

Deutsche Bank. Research Iris Zheng | (+852) 2203 5884 | ris.zheng@db com

guadrupeds in-house

Catagory Kay Component

Mechanical Structure (HEEESH)

Unitree: conducts R&D and assembly for most parts of its humanoids and

In-house R&AD & Procurement Status

r‘m“l i‘! a“l dy Heat Dissipation Systsm (RIMRSK) Sallitcveloncd, procure customized parts. self asgenihly
‘Wiring Harness and
Connectors (HRNIERMN)
Reducer (Rl
Sl duweleved, procure customized parts, gelf-assembly
Motor {##l)
Joint Module
STIA) Sell develiped, procure SMT ly, self
¢ Encoder (RiEH) developed functional software
Sl theewrd e, procune SMT assembly, sl
Driver (M) cirelopie sottware Tor driver
" Seell ihvulnped, procote stroctural companems, selfassemibly,
Battery Module (MBIE#H) sl chvrclopid Battery Matagrment System (BMS]
Energy System Ba
ttery Coll (MBI} Purchase battery cells eaernally
(RERG)

Power Management Module
(e ERA)

Sell develnpesd, procure

. d SMT bily,
sl [ ol Functional soltware

Computing Module (i BHEE)
Computing Platfarm Interface Module (HRCHIGR)

Purchase core board, integrate self eveloped system

Sell-devoloped, procue . SMT bl

Selt develnpecl, procure customized parts, =rll asspmh oy

Purchased storage module externally

(itEFa) Thermal Control System (PSS
Storage Module (FFHlHLR)
Computing Module

Ms_oﬂlo::' Contrel Interface Module

(SR Inertial Measurement Unit (IMU]

(R NENT)

Purchased core board, intag indep ¥ loped syatem

Sen pecl. procure c . autsource SMT assembly

Sell-develuped. procure 3 SMT

In-house LIDAR (Bl ME)
; System Purchased LIDAR [SHRIBEEiL)
(R 5E) In-house Camera (EIFHEH

Sell-devninpad, procws customized pats, colt-asspr hiy

Purcchage finahed produc satermafly

Geellbewnlnpesd, procoes customiped pars, solf-asore iy
Purchased Camera [7HESBIL) Purchage hinshed product enermatly
Hand - Hand Gell-develnped, procure d parts and some components
| 2I5E) {e.q, mators, hnear dnve kits, sensors), selt-assemnly
ftor h id Purchased Hand
Purchase hmshed product extermatly
bt} (HBRISF)
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(3) Manufacturing: In-house R&D and assembly key to full-stack technical capabilities and cost .
control

Unitree: Core technologies - focusing mainly on hardware design (1)

No. Technology Characteristics Progress Patents

Full-stack self-developed, through "maotor-reducer-driver-sensor-heat dissipation-structure,” synergistically optimizes the topology of all core
components within a single housing
Self-developed high-power density permanent magnet synchronous motors (LR kEFELEAM) and planetary reducers

1 Integrated Joint Integration  ({TEEWEEEE) with optimized looth for the impact conditions of legged robots significantly enhance joint module performance. Mass f,;:’:’ﬂ“on
(—iB{EX TR Fully internal wiring + dual magnetic encoders (£ EH+NEEEREL) and IP67-rated sealing, enabling core components to operate reliably in production [g{;ﬁbaggm
environments ranging from -20°C to 55°C.
A quick-release tapered clamping structure (HURHEE S E54T), allowing for rapid replacement.
Industry-leading level in "extreme lightness, high power/torque density, high reliability, and easy maintenance.”
Self-developed software and hardware for all core modules. 3 Invention
Highly Compact Robot Body Casing adopts an "exoskeleton-as-frame” (FMSEDESR) solution, extensively utilizing composite materials. M P 1 Uil
2 Integration Extensively use a bayonet (snap-fit) (- E752) design ensures convenient assembly and disassembly. ass N;‘nents'; Urility
(AR R AS SR Self-developed robot power management modules and core computing components, retaining only core functional modules to improve production [£%%£;;GJ

PCBA space utilization efficiency.

Four self-developed underlying technologies: "single-emitter dual-axis pragrammable scanning (S5 87- TIRETRIZAE), coaxial anti-glare 2 Inventian

3 Fully Self-Developed Robot optics (BREFLFEE), wirelass rotary support (FToEEREE 1), and three-level anti-collision (=R Mass Patents: 1 Utilit
LiDAR (NBABKABELAH Dynamically allocate point cloud density according to tasks, seamlessly matching the requirements of legged robots for size, power consumption,  production . . ¥

; . Model Patent
environmental tolerance, and real-time performance.

Embedding multi-material and multi-degree-of-freedom mechanisms such as strip-hole flexible shells (F4FLE 505, slide-spring bidirectional

buffering (§HE-2EFI 4. motor mount sliding self-alignment (EEHLEEERETELY. and graded rubber/PU/airbag energy absarption 1 Invention

4 Robot Drop Protection 197G RT/PU/S EEIRES) into the fuselage, joints, and outer surfaces. Mass Patent: 1 Utili
(M AR Achieve a three-layered synergy of "structural yielding + elastic energy absorption + sliding-rotating peak elimination production MU:IeIIP'ilentw
(“EHTLE + FBPETREE + 1B-S5 508 ‘
Reduce impact peaks by 30%-560% and decrease the failure rate of joints and electronic modules by 230%.
" " A “dual-antenna phase-time difference posilioning + wearable target madule + front/side accompanying mation + wide-angle hlind spat 2 Invention
Robot Automatic Following ) e wolvenl - - ) Mass _ )
5 (A2 A SR compensation (MAREHE( -5 B + BT FRE B 178 + A/ RIS+ T MEEME" full-chain solution, production Patents; 1 Utility

From "passive following” to "active companionship”, with high performance and low power consumption. Model Patent
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(3) Manufacturing: In-house R&D and assembly key to full-stack technical capabilities and cost

control

Unitree: Core technologies - focusing mainly on hardware design (2)

No. Technology Characteristics Progress Patents
Robot Heat Dissipation and Patented solutions: "thermal conductive fixed seat multi-fan cooling (SEIEE—KE.%), internal air ducts in adapters ($58{$ARIE), dual- Mase 1 Invention

6 Active Cooling channel dual-fan casing (FATUEINE), and sponge phase-change micro-water cooling (EEFHB IS roduction Patent; 1 Utility
[M*miﬁ&ﬂ]] Enable high-power density motors and driver boards to operate stably for extended pericds within extremely compact spaces P Model Patent

. I A -by- S ERNET f . U-Sp0 Fpaaital s
Environmental Perception and Three .evel pipeline: " point pv p0|.nl motion distortion correction !I)é}‘—"usﬂ] {Z1E) + self/noise dual-point cloud filtering (B8 SRR + .
7 Map Construction Gaussian-Kalman 2.5D cyclical grid (BHi-Kalman 2.5 D {REFR4HE) Mass 4 Invention
(RN S HE ) Output a dense, real-time height map that moves with the robot, under embedded computing power. production Patents
Enable legged robots to precisely plan footholds and adjust posture online even while running at high speeds and over rugged tarrain,
If-owned production lin nd innovative algorithms based on reinforcement learning. )
High-Dynamic Motion Control Se P © ©s a ¢ © a'g  BRso s agtins 9 . ) ; Mass 3 Invention
8 Algorithm (BEISIERSEEE) Legged robaots can fluently perform complex actions such as cluster dances, long-sequence dances, and boxing competitions, while demonstrating roduction  Patents
9 excellent impact resistance and anti-fall capabilities, indicating good product robustness. p

9 Multi-Product Technology Technological sharing and reuse on different robot products, such as joint drives, mechanical structures, batteries, software, and algorithms. Mass 4 Invention
Reuse (ZEF=RFAER) The use of various products under different working conditions also feed back into the self-iteration of various technologies production  Patents
Core Component Self-

10 Development and High- Independent R&D and production of its core robot component - the joint module - ensuring complete control over critical parts, Mass 2 Invention
Performance Actuators Unitree’s motors exceed the industry average in both peak torque and power density for their respective periods. production  Patents
(OSBRSS BIELERTIME)

Overload Impact Resistant Address the issue of collisions between the end-effectars of legged robots and the physical environment during movement and interaction. Pilot 2 Invention

11 P Combination of floating load-sharing gears (Zaht9%54). high-strength gears (FIRMLG4E), and elastic isolation rings (3 EE;PERARER) within a ) Patents; 1 Utility
Reducer ({2 E0REE) - production

limited space. Muodel Patent
General-Purpose Humanoid Deep integration path of cutting-edge multimoedal large models with humanoid robot technology. ) )
; - ) " } P . - ; . . Basic 1 Invention

12 Robot Large Model Drive the leap in humanoid robot capabilities from "single-task, single-scenario” to "multi-task, multi-scenario” general intelligence, accelerating the resaarch Patent

(HAAENHEARSORE) realization of Artificial General Intelligence {AGI) with humanoid robots as its carrier,
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(3) Manufacturing: In-house R&D and assembly key to full-stack technical capabilities and cost

control

UBTECH: Core technologies - focusing mainly on high-torque servo drives and algorithm

Core technologies Features

Robotic

Servo Actuators
(joints)

Larae Toraue Servo Actuators With a torque of 15Nm to 200Nm, used in large-sized robots such as Walker,
15(?%@@?&5{22}]&2] High-density frameless torque motor (REEFAEDIER), dual position encoder (WWEAIEHRIS2E), harmonic reducer
: (15 BAkIE 2.} and high performance processing controller (EtEEEEHIEE).

Srmall to Medium Torque Servo Actuators With a torgue of 0.2Nm to 8Nm, used in motion joints (e.g. legs, arms, hands and necks) of small and medium-sized

- smart service robots,
(e MBABTRIARINA ) Brush and brush-less servo control algorithms (TR SRHEREHIEGE).

Picture

5\»%
pit

Robotic Motion
Planning and
Control

Al Technologies

g;%ﬁﬁ;g;g;};;?mml Algorithm Facilitate walking by footed robots by enabling gait planning and balance control.

Stability Control Algorithm (IRFERHIEIE) Push-recovery ability (AlBEEEES), Single-leg balancing ability (EEETF®EEA), Dynamic balance ability (sh75TF#HEER).
Flexible Control Algorithm Combine teleoperation with dual-arm force control technology (R ¥ERA) 1o enable flexible and safe human-robot

(RIEMHEHED interaction

Object Detection Algorithm ($0ERIETIE;E)

.
Ak

gl
v 4

A

Computer Vision Human Fac[al Recognition Algorithm Allow smart service robots to detect, identify and recognize its surroundings, objects, facial images and human body .
(AREREE) gestures while they serve and interact with human beings. ‘ -
Human Body Recognition Technology
IAPEHBIETA)
Speech Recognition Algorithm
sEasc] o
(EETEIRA) Apart from using third-party voice interaction technology in smart service robotic products and services, UBTECH has ’

Voice Interaction

Natural Language Pracessing
(BAESALE)
Speech Synthesis (i(EE &AL

also developed its own voice interaction algorithms.

,‘%
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(3) Manufacturing: In-house R&D and assembly key to full-stack technical capabilities and cost .
control

DEEP Robotics: Core technologies - focusing mainly on system architecture and algorithm (1)

No. Core technology Characteristics Process Patent

Robot Hardware

Self-developed integrated joints thal combine motors, reducers, drivers, and enceders by adopting an integrated planetary
carrier (HHI$1TR2E—4) design and a double planetary gear (TWEX{TRAE) structura.

16 patents, 1

1 Integrated Joint { rEs) Transmission efficiency of up 10 95% and a backlash as low as 3 arcminutes. Mass software
9 » Integrate high-low voltage isolation (E{EEMRE) and electromagnetic interference suppression (EEEETFHIHDH) technology. praduction convriaht
High-precision torque control, with torque control accuracy reaching 3% based on a multi-loop control architecture Pyrig
| ETEHTER) and feedforward compensation algorithms (FTE3MEEEE).
Legs adopt a full direct-drive joint (315 and a front-knee, rear-elbow configuration (Al B . allowing the knee 22 patents, 1
Industrial-Grade Whole Robot Design eg pL ot GED%.EQEJ 9 (RIRR/SHIHE) 9 Mass P
2 (TAREELIG ) joint to achieve a range of motion exceeding 300 degrees. roduction software
L Bady ulilizes high-strength alloys and high-performance composite materials. p copyright
System Architecture
Heterogeneous Computing Scheduling _ T L
3 and Multi-Joint Synchronous Control A multi-core heterogenegous caomputing platform (BB ETS) where various types of tasks, such as data processing, Mass 6 patents
. decision planning, and contral algorithms, are distributed and processed across dedicated computing madules. raduction
(SRENEESSXBREEH planning 9 P puing P
Real-time data synchronization, ) ) 1 patents, 3
P 4 ) Establish a real-ume data distribution communication architecture, using distributed peer-to-peer low-latency Mass P
distribution, and protection communication production software
unication, roducti .
(HEEERELS TR ST 2P copyrights
Long-Term Real-time Trajectory Preciction  “Planning-Control" dual-layer architecture: The upper layer integrates environmental perception information with non-linear Mass
and Whole-Body Coordinated Control madel prediction to perform long-term real-time trajectory prediction. The lower layer incorporates whole-body dynamics aduction 1 patent
(= FRSEET TN S 2 SHEHEE]) optimization and terrain constraints o real-time solve for optimal joint tarques. praduct
Reinforcement Learning Motion Control Based on large-scale parallel simulation and deep reinforcement learning, this technology utilizes multi-cimensional reward  Mass zoﬁ'::::s' 2
ERLFIDiEhiEs) functions to guide skill generation and build end-to-end control strategies. production copvriahts
pyrg
Parception-Control Integrated Adaptive Build a terrain elevation map (A= EE) based on onboard sensors and achieve real-time adaptive adjustment of control Pilot
S ) 1 patent
Motion Control (BdE—{kEIERHEEHES])  parameters, posture, and motion strategies. production
Real-time High-Dynamic Whole-Body Develop markerless human motion capture algorithms based on low-cost monocular {8 H) fmulti-ocular (£ 8) vision Basic 1 patent
Teleoperation [SEREINS 8B} cameras. Support rapid imitation of complex whole-body movemants and delicate manipulation tasks research ¥
Multi-Sensor Fusion Mapping and Local ) _
Elevation Map Cansuuclt::zn 9 Employ a tightly coupled SLAM algorithm integrating LIDAR, Inertial Measurement Units {IMU) ({814 TR TT). and foot Mass 6 patents
_ — adometr to achieve high-precision 3D environmental modeling in environments without GPS. raduction
(SRR AIRE SBSHEEE) y (RAR ohp o P
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(3) Manufacturing: In-house R&D and assembly key to full-stack technical capabilities and cost
control

DEEP Robotics: Core technologies - focusing mainly on system architecture and algorithm

No. Core technology Characteristics Process Patent

Algorithm and Model (2)

10 Multi-sensor Fusion Positioning Based on a factor graph optimization framewaork {E FEHEAHESR), deeply fusing visual features, LIDAR point clouds Mass 3 patents
(ZEmBRETER) (B3ez), and kinematic constraint information (IEE)FLHISE). production
All-Terrain 30 Path Planning and Generate a 3D traversable map. Employ a hierarchical planning architecture that integrates global heuristic search Mass

11 Autonomous Obstacle Avaidance (£BEETE) with a local dynamic window approach (BESIEEMIE) production 3 patents
(i = $R S M S B ki) - o e

12 Embodied Navigation Technology - Introduce a vision-language model with commaon sense reasoning capabilities. Use dense environmental semantic self- Pilet 1 patent
DeepVLAL.0 (RESHEA) labeling (HFEFERIE X 8473 and 3D environmental modeling. production P

13 k‘;g:t_?ﬂ;p :mllaodnedDNawSE:(:nsLarge Embodied navigation technology based on a light-map vision-language large model (BEMEES AR, integrating RTK Basic 1 patent

. ; . . . a
‘EOEQE;%;E;O*;;Eﬁ;ED and LIDAR perception to achieve outdoor centimeter-level high-precision positioning. research paten
Multi-Robot Collaborative Heterogeneous . ) . - ’ . . T .
S ) Employ collaborative strategies to dynamically optimize multi-robot task allocation and path planning, minimizing redundant  Pilot

14 Explaration in Unknoawn Environments ) ) 1 patent
(FRHEFRZ NG BEERE) exploration areas. production

15 Embodied Manipulation Large Model Integrate visual force multimodal perception (#- HI2EHIZEMH]) to construct embodied models with physical reasoning Basic 2 patents
(B EHREXIERY) capabilities. research

Industry Use

16 Autonomous Inspection in Industrial Equipped with various sensors such as visible light, infrared, gas detection, acoustics, and industry-specific payloads, based Mass 14 patents
Scenarios (TAHMABRMB T an sCenario requirements. production

17 Intelligent Patrol for Dynamic Open Equipped with various specialized sensors and customized software and hardware modules, addressing challenges such as  Mass 6 [;tatents, !

S . ) . ) ) ) ) L . ware
Scenarios (B RARETEE) dynamic environmental changes, mixed pedestrian and vehicle traffic, and frequent indoor/foutdoor transitions. production z?)pv:gh‘l
Reconnaissance and Rescuefor ) ) . ) . . .
“ I ) vetor Specifically designed for complex environments characterized by high temperatures, high humidity, dense smoke, and lack  Mass

18 Emergency Firefighting Scenarios of network communication production 10 patents

(BLEGHIH A SRUARIIE) S -
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(4) Large model: Expensive, yet essential; development accelerating

Traditionally hardware-focused, Unitree has progressively increased its investment in large models since 2024, with a further step-up initiated in 2H25. The
company's growing commitment to large model development is further evidenced by its fundraising plan, where Unitree intends to raise RMB4.2bn from its
IPO, with half, RMB2bn, earmarked specifically for robot model development.

On 1 June 2026, during the GTC in Taiwan, NVIDIA unveiled the Isaac GROOT Reference Humanoid Rohot, an open humanoid robot reference design built
upon NVIDIA Jetson Thor and the Isaac GROOT open development platform. This reference design aims to democratise humanoid robotics research by
providing access to advanced hardware and an open software stack without reguiring proprietary platforms. The reference design incorporates a Unitree H2
Plus humanoid robot and Sharpa Wave tactile five-finger hands. Shortly thereafter, Unitree was added to the Military Companies list by the U.S. Department
of Defense on 8 June 2026. We believe that Chinese humanoid robot manufacturers will increasingly prioritise large model independence amidst the
uncertain U.S.-China relationship.

Leju collaborates with Huawei and Alibaba for large models, and their fundraising efforts are directed towards data collection rather than model development,

Half of Unitree's IPO proceeds are planned to be used for model development

J Unitree - Use of IPO proceeds (Planned) RMB'mn % SO proceeds (Planned) RMB 3
2 | E pefe b IIN . U 0 0ee 00000t t0nttsntt sttt sttt sttt ssttssettssststssstenst it ssens WNIfey,
‘E?&%ﬁgmtmqaeb%?%g& L High-qualitylarge-scale. dalRseiS. e cceveeeccvensnnnn 04800 290,
Intell bo uf rabs '445 % Humanoid robot R&D centers 214 8%
TiEwgent Iobot mamsackring beses 11 Humanoid robot industrialization bases 190 7%
New intelligert robot 624 15% Marketing network 640 259,
Total 4,202 100% Total 2,600 100%
R .‘L| :}-'._‘E n o )
jl DEEP - Use of IPO proceeds (Planned) RMB'mn %
;. Embodied algerithms and madels. ... eceevrver e b AB9 L AT :z
Robot body and solutions 554 22% o
Industrialization of embodied intelligent robots 552 22% 20 A -
Embodied intelligent robot bases 227 9% 160 L " g 2
Total 2503  100% o e - - - = - - - -
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(4) Large model: Expensive, yet essential; development accelerating

Vision-Language-Action (VLA) and World-Model (WM)/World-Action-Model (WAM) have become the norm in the humanoid robot industry since 2025, with
Unitree, UBTECH, and Dobot all having launched their relevant models. Regarding the number of parameters, foundation models typically range from tens to
hundreds of billions, while VLA and WM models are smaller, usually several billions (mostly 3-8bn), based on our channel checks. The development of large
models has accelerated, with more models launched year-to-date in 2026 compared to the entirety of 2025.

The launch of large models has accelerated since 2025, with further acceleration observed in 2026.

Company Model Type Release date Parameter Details
UnifolM-X1-0 Industrial-grade embodied large modet Feb-26 - Pilot deployment and testing have been completed in our own factory, enabling autonomous
complenon of ioint motor assembly tasks.
UnifolLM-VLA-O Vision-Language-Action, VLA Jan-26 7bn By constructing robol operation data to continuously pre-train the model, it evolves from general

"image-text understanding” to an embodied intelligent "brain” with physical common sense and
operabonal capabilities, focusing on optimizing the generalization of various tasks. In real machine
Unitree experiments, UnifolM-VLA-O demonstrated strong generalization ability, completing 12 different
UrnifolLM-WMA-O World-Model-Action, WMA Sep-25 - A world model that can explicity model the physical laws of robot-environment interaction, providing
a unified cognitive and predictive basis for robot decision-making and control.

UnifolM {Unitree Robot Unified Large Model) Foundation large model 2024 = Based on the Transformer architecture, supports multimodal commands (textspeechigestures),

Thinker-\Wh World-Madel, WM May-26 - Provides spatioternpaoral modeling of the physical world, long-sequence dynamic prediction, and
closed-loop decisionmaking support for both single-robot operation and multi-robat collaboration
scenanos of industrial humaneid robots.

Thinker cosmos Developer exclusive community Apr-26 - A one-stop open platform covering resource sharing, algorithm development. application
UBTECH implementation, and technical exchange.

Thinker-vLA Wision-Language-Action, VLA Mar-26 - Achieve milimeter-level precision for loading, generalized grasping, and dual-arm collaborative
work bin handling,

Thinker Vision-Language foundation large model Sep-25 4-10s billions  Enhances robots’ multimeodal percepbon and reasoning planning capabulities.

(407 BIFHZ4R)

Dobotivah (Eﬂ! World-Action-Model, WAM Jun-26 - Supporting multimodal perception and task planning, and capabilities such as spatial relationship

understanding, object generalization, target instruction comprehension, and long-term task
Dobot execution.
DOBOT-VLA Vision-Language-Action, VLA 2025 - Through end-to-end technology, deeply integrate visual perception, natural language

understanding, and action generation, enabling robots to not only understand abstract instructions
but also autonomously perform long-sequence task planning and precise operations.

DEEP DeepV0LAL10 Vision-Language-Action, VLA Oct-25 Embodied navigation system that integrates open-vocabulary semantic point clouds and large
language models, supporting precise natural language adjustment of path planning.

Leju Collaborates with Huawei {Pangu large model) and Alibaba {Qwen).
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(5) Application: More mature for quadrupeds than humanoids; Industrial use case growing

Quadruped robots have demonstrated more mature real-world applications than humanoids. DEEP Robotics noted that 80% of their quadruped robots in
2025 were already deployed in real-life scenarios, assisting with power grid inspection, hazardous environment monitoring, and search and rescue operations.
State Grid is a key customer for DEEP.

The commercialisation of humanoid robots is comparatively at an earlier stage, with most humanoids primarily used for research and education (accounting
for 76% of Unitree’'s humanoid sales in 2025) and data collection (~45% of UBTECH's humanoid orders and Leju’s Kuavo humanoid sales were for this purpose,
as local governments establish embodied intelligence data collection centres for real-world data collection). Commercial/performance represents a smaller
proportion (16% of Unitree's humanoid sales and 19% for Leju).

Although industry applications currently represent a small portion of overall humanoid robot sales, this share is growing: 9% for Unitree's humanoid sales in
2025, up from zero in 2024, and industrial applications accounted for 14% of UBTECH's humanoid orders in 2025, from customers such as Dongfeng Liuzhou
Motor (%= A40;5) and Geely.

Quadruped robots are more widely used for industry applications, whilst humanoid robots are mostly for research & education and data collection

. Type Scenario Use Cases of Unitree
Revenue by application (2025)
Industry application of quadruped robots is relatively mature

Industry 1. The b00kY Lanting Substation Inspection Project (=5 3FREHERSTEH) in Zhejlang.
application 2. The Underground Utility Tunnel Inspection Project it FEERR4EIEE) in Binjiang District, Hangzhou.
Quadruped 3. The BASF Zhanpang Petrochemical Base Inspection Project ((SEEREH IR BEIEIEE) in Guangdong.
Housahald application of quadruped robots is currently in the vaerification and promotion stags:
Household 1. China Mabile rabot dogs: emotional companionship, exprass delivery and retrieval, autonomous following, safety warnings.
2. Homa scanarios showcased at JD X Unitree offline experiance stores.

Industry application of humanoid robots has already put in practice, such as performing handling and assembly tasks. Mainly
in the varification and p tion stage
i r— application 1. The 500KV Lanting Substation Project: Livg-llne operations replacing human workers, to prevent accidents.
DEEP - Unitree - UBTECH - Unitree - Leju - Kuavo 2. The CRRC Zhuzhou Factory Project (P2 T G E): Handling tasks.
3. The NIO Automobile Project: Handling and assembly work.

100%
80%
60%
40%
20%

0%

. 16%
_— 23%

19%

Industry

Quadruped Quaruped Humanoid Humanoid humanoid Humanold
orders Houssehold application of humanoid robots is currently in the develop and training phase:
1. Linggi Wanwu {Shenzhen) (RE7510} has developed humanoid robots based on Unitree's G1, featuring functions such as
Household  watenng plants, collecting express delivenes, and household cleaning.
2. Hangzhou Embodied Intelligence Pilot Base Technology Co., Ltd. (rif{ B B EEEPIBIEEERLE) s conducling
B Data collaction Nlier training for home service functions based on Unitree's humanoid robots

B Industry applcation =
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(5) Application: More mature for quadrupeds than humanoids; Industrial use case growing

The commercialisation of humanoid robots is comparatively at an earlier stage; encouragingly, the share of industry applications is growing
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(5) Application: More mature for quadrupeds than humanoids; Industrial use case growing

Use case of Chinese humanoid robot makers

Robot OEM
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Jul 2025 China Mabile China Unitree Lo supgly small sized bipedal humarnosd robots over 2028 and 2027
Agr 2024 WID China nia o Tested humanaid robot and rebet dog for collaboratvaly pokang up and delivering materats
AgiBot Dct 2075 Joyson Tactrones (EIFFAE-F) Crhina Genm G2 Y Commencing initisl commarcial delyvaries for the cwver RAMB100mn procurement contract with Joyson Clactronc
Det 2025 Longeneer (EEEHE) China Genwe G2 s Stratemic partnership to deploy humancids tor factory s
Sep 2074 Hubei |83kl Chana nia 4 Humanaoid rmhot snavation center
Yuansheng A7
Aug 2075 Fulin Precesion |2k T China R . To dapioy close ra 100 unns of robors
Jul 2uPe China Mabile | PEREE Chuna i / AGIROT 10 supply full seed bysedal Bumaned «obols ower 2
Jul 2024 Chery | S| Crina Genwe G1 o Hepresentative cUstomer
Jul 2025 Zrunan 158 Cmina nia ¥ Embodicd inceligend o ADEECATON INNOVITION CRRLET 0318 AU ISITon
Jun 2025 wing Shangyu (B35 FE| China ni 4 Smart tarernal proGuremant progect e nd ustrisl o gursbon, jumily won by AGIBOT and SIR Robo (RTHLEA
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i
Irr M Hohhat
Dec 2025 ! ”":q.'f'_"'_u):;a ;’I " Crina nia o Humanoid rabot data collecton and traninpiesting center
Dec 2025 Guanydung Huizhue 7B Coina Walker 52 o Huimanud rabot date cullecon and wamingiesting centet
Dec 2025 Texas Instrument us WWalker 52 o Texas Inswruments has acquired Watker 52 and is now deplovang and 1esiing it scross ils production lines
Dec 202% Al platform |unna China Wialker 52 ¥ Leading damestic Al @rge model company
Nov 2025 lange Jiujiang (LI China Watker 52 v Humanoid robet data collecton and framin g/esting center
a . A Projects inclyding passanger and parscnael managemant af Chena Viatnam border crossings. checkpoint patrels,
suangm Fungr:hengegsne
Now 2026 o SE I Crana Watker 52 ’ lonistics, commerrial servicns, and faciliy nspectinns ot large domeste sterl, copper. and alurngm praducton
(It ] Dot
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Wall-kr v A-shara ;]
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Sop 2025 Miraclo Automanan (% SR Cnina Walkor 5 J INTEllanT AUTOMOTVE o uypimert
Sep 2025 Wal-known daomestic company Crina Walker 52
Sy 7075 ¥ axnena Technology Servicas Chin i Signed global srateg< copperation agreement to premaote UBTECH s humanoid rabets in faciones globally.
- ’ =L ) ) : Maxnerva i afflicatcd with Foeconn
Jul 2025 MIEE (BA7 L2 China Wakkar § ¥ MIEE is @ plattorm company lacusing on the sxpart of Chinese aulomobiles and components
Danglong Liuchou Moo Walker 51
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Mar 2025 fusdy Fawy China Walker 51 'y HVAL lmak detection
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s2n U Bines ite n Foseonn's Shenzhen lactory w Clina for twa maonths, snd ia going to be brought into
Jan 7075 Faxconn Crina P J Been | " 5 Shenzhen lactory w Cluna for twa manths, and is geing to be brought
Foxconn's Zhengzhou faciary for further training
Since 2024 5F Holaings. Crhina nia .
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- HKL Con an R .
Al' Robotics  Sep 2025 phsviony Crina nia v To deploy 1.000 units of robats in 3 vears. order amouns nearty RMBSG0mn
Galbot Dec 2025 Basda Precssion (FIERL) China wa K, s[meg.h partnarship to deplay more than 1.000 units of humanosd robots
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(6) Geographic split: Meaningful overseas sales exposure underscores competitiveness of
Chinese embodied Al products

Unitree generated 44% of revenue from overseas customers in 2025; UBTECH and

Unitn.:e’s significant overseas sales exposure of 44%in 2025 DEEP also reported decent overseas exposure of 24% and 18%
surprised us. We attribute this to Unitree's leading global position in

guadruped and humanoid robots, the limited availability of such

100%
products outside of China, price advantages, and Unitree's design 90%
which facilitates secondary development. 80%
UBTECH and DEEP also reported decent overseas exposures of 24% 70%
and 18%, respectively, underscoring the competitiveness of 60%
Chinese embodied Al products. iE;”
UBTECH continues to pursue international sales. In January 2026, 30%
UBTECH announced a cooperation with Airbus, which included the 20%
purchase of Walker S2 for use in aviation manufacturing facilities. 10%
This followed a strategic partnership with Texas Instruments in 0% _ _
December of the previous year to deploy Walker S2 in Unitree UBTECH DEEP Leju
semiconductor production lines. mMainland China mOverseas
DEEP Robotics collaborated with Eastern Green Power (EGP) on the e e T o
AMR SPPG Tunnel Project for the Singapore Powergrid (SPPG)in S o
Singapore in 2024, with further shipments in 2025. DEEP's oo 53% ' o o
quadruped robots are utilised for power tunnel inspections, 50% azw o
integrating detection systems to provide early warnings for 40% 14 Zzw
emergencies. o oo 125 13 13%
Conversely, Leju generates ~100% of its revenue within China. 0% 1 o 12:"° n i ﬁ

10% 0%
. . l I 2023 2024 2025
Unitree DEEP Leju & lop 5 customers - Ovarspas =
Deutsche Bank. Researct Iris Zheng | (+852} 2203 5884 | i q@ m; Edison Yu | {+1) 917 893-2023 | edison yu@d Y Source: [eatsche Hark, company data 26



(6) Geographic split: Meaningful overseas sales exposure underscores competitiveness of
Chinese embodied Al products

DEEP and UBTECH witnessed growing shares from overseas custom

Unitree - by region (2025)

Unitree - by region UBTECI - by region (2025)

100%: 100%
B0 804
60% 0%
40% Mainland A%
China, 56%
200 200
0% 0%
2022 2023 2024 2025 2022 2023 2024 2025
B Mainland China  ® o Mainland China =
DEEF Robolcs by requon [2025] Leju Robot by region {2025]
DEEP Robotics by region bolies Ly regio Leju Robot - by region ! !
1 ) Overseas
100% 100% 2 09
B0 BO0%
G0% 60%
40% 40%
Mainland .
20% China, 82% 20%
0% %
2023 2024 2025 2023 2024 2025
miMainland China = mMainland China =
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(7) Management: Most are young and technical

Founders and management teams of the six humanoid robot companies we track are mostly young, with an average age of under 40. Unitree’s core

management team members were all born in the 1990s, with the four core members having an average age of 35. Senior management typically possess
strong academic and technical backgrounds, with expertise in robotics industry know-how. Most of them hold a master’s or doctoral degree, and majored in
mechanical and engineering-related fields.

Core members from the Board of Directors of Unitree and Leju are the youngest, mostly born in the 1990s

Company Position Name Birth Age Company Position Name Birth Age
. . WANG Xingxing Founder, Chairman, Executive LIU Peichao
Founder, Chairman, CEO and CTO Ty 1390 ae Director and Genaral Manager (RHLEE) 1986 40
YANG Zh Executive Director, CFQ, Board WANG Yong
Director, Head of Mechanical Structure vy 1991 35 bogot Secratary and Joint Company E®) 1980 6
Secretarv
Unitree
Director, Head of Salas and Service CHEN Li 1990 36 Executive Director and Chiet Scientist  onaa Xuiin 1988 38
System 533 B
Directar, Head of Algarithm and ZHANG Yangguang 1993 23 Founder, Chairman, CEQ IZ;;%I;JQUO Nov 1982 44
Software islsvid
Founder, Chairman, Executive ZHOU Jian 1976 50 DEEP fﬂ:::u;?“' Director, Deputy General :'!g_ig]ao Mar 1986 40
Directar and CEQ (PRI ?
Executive Director, assistant to the CHU Zhen
! Direct Aug 1992 34
UBTECH Chairman and Head of the General E}:LG kin 1975 51 Hreetor (i) e
Manaaer’s office LENG Xiaokun
Executive Director, CTO and Deputy XIONG Youjun 1978 48 Founder, Chairman, CTO (SBE) Sep 1992 34
General Manager (BEEE)
CHANG Lin
Leju Co-founder, Director, CEO Mar 1989 37
Founder. Chairman, CEO e Ay 1977 a9 (M)
Co-founder, Director, COD, Board AN Ziwei May 1990 18
AGIBOT Co-founder, President, PENG Zhihui 1993 33 Secretary EZF R v
cTO -3 ]
) ) . anla
Senior VP, Chief Scientist :'EQJ;;T an 1993 33
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(7) Management: Most are young and technical

The Founder of Unitree, WANG Xingxing, collectively controls approximately two third of the company's voting rights, ensuring the stability and efficiency of

the company's strategic decision-making.

Two founders of AGIBOT both worked with Huawei before the inception.

Company Position Name Birth Age
. Born in Yuyao, Zhepang Province, Master's degree in Mechanical Engineenng trom Shangha Umiversity, Bachelor's degree in Mechatronics at Zhepang Sci-Tech
:::r(';.c:' Chairman, CEO \:;':E Xingxing 1990 36 August 2016 University (HTIR T3, Bnefly worked at DJt in 2015, Founded Unitres Robotics in Aug 2016, The actual controller of the company [directly held 23,8% of the shares
and controlled up to 68 8% of the voting nghts before Unitree's 1PO|
Director, Head of YAMNG Zhiyu 1991 5 Dctober 2016 Master's degree in Mechanical and Autormnation Engineenng at Zhejiang University. One of Unitree’s three core technical personnel born in the 90s. Long-term
Mechanical Structure SEHIT . responsible for the R&D ot robot mechanical structures
Unitres
Director, Head of Sales CHEN L ) Master's degree. An alumnus of Zhejiang Sci-Tech University along with WANG Xingxing. Worked at Hikvision [igital Technology (002415 $2) belore joining Unitree
1590 6 May 2018 ;
and Service System Bl Deeply involved in the company’s early startup and technology building
ZHANG ,
Dwrectar, Head of Yangguan 1993 23 Jan 2018 Bachelor's degree in Automation at Nankai University, Served as algorithm engineer at Vincrass |Beijing) Technology Co , Ltd. [EYSEFE) from Jul 2015 ta Mar 2017 and
Algorithm and Software mﬂg 9 Surgnova Healthcare Technologies (Beijing) Co., Ltd, {B##ET R} from Apr 2017 1o Oct 2017
Founder, Chairman ZHOU Jhan Bachelor's degree of Engineering in wood processing from Nanjing Forestry University (BERHlk %), Worked as the manager for the Asia Pacific region for Michael
! ! 1976 50 Mar 2012 Weinig AG (E-D%EHE) from May 2000 to Dec 2005. Founded and served as Director for UNION BROTHER ({£E£44/144) from Nov 2007 to Mar 2012, Founded UBTECH and
Executive Director and CEO (FEIR)) i
appointed as Director in 20012,
Executive Director,
UBTECH assistant 1o the Chairman  WANG Lin 15975 51 Mar 2012 Warked as an assistant to the General Manager for Youkai (Shenzhent Machinery (£S48, a company wholly owned by UNION BROTHER. Joined UBTECH as an
and Head of the Ganaral [E#k) assistant to the CEQ in 201 2. Appointad as Diractor in 2016 and re-designated as Executive Director in 2022.
Manager's office
Executive Director, CTO XIONG ¥ Doctor of philnsophy of Engineenng in mechanical design and theory from Huazhong University of Scicnce and Technology (S A% and master's degree in
and Depuly Genaral ke oLy 1978 48 Jun 2012 Engineering i power machinery from Wuhan University of Technology BN TAS). Jomed UBTECH as CTO in 2012, Appointed as Director in 2020 and re-
Manager ) designated as Executive Dircetor in 2022
DENG Taik Graduated from Lhe School of Infonmation and Cemmunication Engineering al the University of Electronic Science and Technology BRI, Jomed Huawei in
Founder, Chairman, CEQ ill&ﬁlal ua 1977 49 Feh 2023 1995 and successively served as Vice Prosident, President of the Wircless Nerwork Product Line, and President of the Computing Product Line. Left Huawwei in 2022
! after 27 years of service. Co-founded AGIBOT with PENG Zhihui in Fek 2023. Appointed Chairman and CEQ in 2025,
AGIBOT Co-founder, Fresident, PENG Zhihui 1993 23 Feb 2023 Master's degree in Information and Communication Engineening at the University of Electronic Science and Technology. Worked as an algonthm engineer at OFPO
cTo -5 ] Research Institute's Al Lab from 2018 to 2020, Joined Huawei's 'Genius Youth Program,” in 2020, Left Huawei and co-found AGIBOT as CTO in 2022 |
LUO Jianlan Doctoral Degree in Mechanical Enginecring at UC Berkeloy . Worked at Google X and Google Deepmind as Scientist. The core member of Professor Scrgey Levine's
Senior VP, Chief Scientist IS‘AUJ;I.JI . 1993 33 Apr 2026 1eam. Jowned AGIBOT as Partner and Cheef Scigntist in 2025. Led the establishment of the "AGIBOT Embodied Al Research Cenler' . Facilitated AGIBOT s deep
)

collaboration with Physical Intelhgence
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(7) Management: Most are young and technical .

Leju’ founding team members are all alumnus of Harbin Institute of Technology: two founders of DEEP are both from Zhejiang University. They maintained
extensive cooperation with numerous universities and research institutions, jointly establishing laboratories and collaboratively conducting R&D.

ing Experience

Founder, Chairman,

Execuuve Dhrector and t;ﬂ%g;cmo 1986 40 Jul 2015 Master's degree in mechanical enginesnng and Bachelor's degree in mechanical design & manufacturing and automation from Shandong University (LIRS
General Manager
Executve Director, CFO. ey, Bachelor's in investment ics from Southwestern University of Fi and E ics (FERAEE A Served i | manager, hoard 1
DOBOT  Board Secretary and Joint oang 1880 46 Dec 2022 achelor's degree in investment economics from Southwestarn University of Finance and Economics | $2XF1. Served as a vice general manager, board secretary
Company Secretary (E#) and CFO in Antel Intelligent Technology (1Ei8E§5%)688208.SH) from Oct 2014 w Aug 2021, Jeined DOBOT and appointed as Executive Director in 2022
Executive Director and LANG Xulin 1988 18 Sep 2016 Bachelor's degree in mechanical design & manufacturing and autamation and Master's degrea in mechanical design and thearies from Shandong University. Served as
Chiaf Sciantist (BERRHR) P an enginear in Inovance Technology GOJI#EA) (300124.52Z) from Jul 2014 1o Jul 2015. Jeined DOBOT in 2015, Appointad as Executive Director in 2016,
ZHU Quguo Doctoral degree in Control Science and Engineering at Zhejiang Umiversity. Stayed at the College of Control Science and Engineering of Zhajiang University from April
ha 2 Mow 1 44 17
Founder, Chairman, CEO (FRKE ov 1982 2 2011 and served as Professor at present. Founded DEEP Robotics i 2017
Co-founder. Diracto Ul Chao Doctoral degree in Control Science and Engineering at Zhejiang University. Worked as an algorithm engineer at Hangzhou Nanjiang Robotics (35 1#H128A) trom Jan
DEEP De u‘t"mG o, i II Ma n_r‘ = Mar 1966 40 2m7 2016 to Oct 2017. The co-founder of DEEFP Robotics, served as CTO from Nov 2017 to present. Appointed as Director from Jul 2018. Appeinted as Deputy General
Isly Lranandl Miahoge ! Manager from Oct 2025,
CHU Zh Master's degree in Mechatronics Engineering at Harbin Institute of Technology (HIT) (IBRRETUACS). Worked as a technician at SAIC Volkswagen Automotive
Diractor s on Aug 1882 34 w7 [ LSS from Aug 2016 ta Jun 2017 Served as an algorithm angineer at Hangzhou Nanjiang Robotics from Jun 2017 to Nov 2017 Sorved as Daputy Director of
(i) Advanced Research in DEEP fram Nov 2017, Apponited as Director from Jun 2022,
LENG Xiaok Born in Weifang, Shandong Province Doctoral degree in Computer Science and Technology from Harbin Instinne of Technology (HIT). Served as a researcher and
Founder, Chairman, CTO [m]'ao un Sep 1992 34 2016 Deputy Director of the Intelligent Robotl Research Center at HIT. Relocated to Shenzhen and founded Leyu Robot with nine alumnus from Harbin Institute of Technology
A
in 2016
Leju Co-founder, Directar, CEQ %‘;TG tn Mar 1989 37 20186 Doctaral degree in Computer from HIT. Appainted CEQ as one of the co-founders of Leju Robot in 2016,
Co-founder, Direciur, AN Ziwei May 1990 36 2016 Bachelor's degree in Management from HIT. Previously served as an investment manager at a large investment company. Appointed COO as one of the co-fuunders of
COQ0, Board Secretary (AL 2y Leju Robot in 2016. Responsible for daily operations and commerciahization expansion.
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Humanoid robot supply chain map



listed companies

Mapping the hardware supply chain
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Hardware supply chain by humanoid robot OEM

The table below illustrates the hardware supply chain for various humanoid robot OEMs, based on our channel checks. This list encompasses both confirmed suppliers
and those that have provided samples to the OEMs. This list is not exhaustive and will be updated as the supply chain continues to evolve.
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Humanoid robot configurations of selective OEMs

Humanoid robots developed by US OEMs are predominantly bipedal and are of human-like height. In contrast, robots from Chinese OEMs are
available in both bipedal and wheeled configurations (wheeled versions typically being easier to control), and they exhibit varying heights.

Humanoid robot configurations of selective OEMs - from US OEMs

Robot OEM Tesla Figure Figure Agility Robotics Boston Dynamics 1X Technologies

Robot Optimus Figure Figure 03 Digit Atlas
[ ) 5

N iy b
( - -.
Lo I 5 vy
'
Gen 1: Sep 2023 Figure 01 Oct 2023 2019; latest update in 2013, |latest update in -
Launchdate . 5 Dec2023  Figure 02: Aug 2024 Oct 2025 Mar 2025 Jan 2026 Oct 2025
Body part
Height Gen 1: 173cm 168ecm 173cm 175ecm 190em 168em
Weight Gen 1: 57kg Figure 02: 70kg 61kg B5kg 198 Ibs (90kg) 66 Ib (30kg}
Speed n.a. Figure 02: 1.2m/s 1.2mis 1.5m/s n.a. n.a.
Payload n.a. Figure 02: 20kg 20kg 35 |bs {15.9kg) 50kg 25kg
Runtime n.a. Figure 02: 5 hours 5 hours Up to 4 hours Up to 4 hours 4 hours
Battery n.a. Figure 02: 2.25KWh 2.3KWh n.a. n.a. 842Wh

-
(2]
E=
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Humanoid robot configurations of selective OEMs — Chinese OEMs

AGIBOT
X2 (Lingxi) A2 (Yuanzheng) G2 {Genie) Walker 52 Walker 51
. e v
4
Appearance ,a Pl ”
v ! i -t

Launch date May 2024 Oct 2025 Aug 2023 Mar 2025 Aug 2024 Oct 2025 Jut 2025 Oct 2024
Body part
Height 132cm 182cm 180cm 131cm 16%cm 17%9cm 176cm 172cm
‘Weight 35kg 70kg A7kg 38kg 69kqg 185kg 0kg T6kg
Speed 2mis n.a. 3.3mfs, Max: bmis 2mds 1.2mv's 1.5mifs 2mis n.a.
Payload 3kg Peak 15kg; Rated 7kg n.a. 3kg 2kg (single am| Skg 15kg 15kg
Runtime Z hours 3 hours n.a Z hours 3 hours 4 hours ¢ hours 3-4 hours
Battery A000mAR 18400 972K ) 16Ah S00Wh 700Wh 1652Wh {dual batlery) 20An n.a.

Galbot Leju Robotics Booster Robotics EngineAl DEEP Robotics

KUAVOD & KUAVO 6-W DRO2

2 |

-~ - 2 1 Y . .
Appearance '.'7" - i : Ja) v h\ ' ‘ ‘r 4 ‘J i:: ’
; :- F 1 n P
o= L 1 80 .

-t

Launch date Jan 2026 Jun 2024 Oct 2025 Oct 2025 Dc1 2024 Oct 2025 Doc 2024 Doc 2025 Oct 2025 Mar 2025
Body part
Height 179cm 173cm 173cm 200cm 118cm 95cm 13Bcm 173cm 175cm 153cm
Waight 320kg Bhkg 63 fikg 156ikg 30kg 19 5kg 42kg 75kg 75kgq B2kg
Speed 1.5mis n.a Z2mis 1.5mis na n.a 2mis 3mis Walk: 1 5mv's; Run: dmis 1 6mis
Payload 50kg Skg Skg {single arm) Skg (single arm) na n.a na Sk (single am)| 10kg 3.5kg (single am)
Runtime 8 hours 10 hours 2 hours 8 hours Walk 2hr; Stand dhr 80min 2 hours 4-5 hours na 2 hours
Li-ion batrery: 2040 R
44
Battery 30Ahx2 n.a n.a n.a 10.54H BAhK 10.000mAh Solid-state battery: 40Ah 204h (1440Wh) 154H
Deutsche Bank. Researct Iris Zheng | (+852} 2203 5884 | eng@ . Edison Yu [ {+1) 917 893-2023 | « YU Y Source: Deatsche Hark, company data 36
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Unitree (not listed)

Robot OEM

Type
Model

Appearance

Launch date
Body part

Use case

Height
Weight
Speed
Payload
Runtime
Battery

Humanoid robot (full-sized)
H2 H1

-

Oct 2025 Aug 2023

Industrial, Commarcial, Research & Education

182cm 180cm
T0kg 47kn
n.a 3.3mis; Max: brm/s
Rated: 7kqg: Max: 15kg n.a
3 hours n.a
15Ah 15Ah

Unitree

Humanoid robot (mid to small-sized)

G1

May 2024

Research & Education,

Commercial
132cm
35kg
2m's
2kg
2 hours

9000mAh

v
7
11

Research & Education,
Commercial
123cm
25kg
n.a.

2kg

1 hours

6000mAh

Quadruped robot

B2-W

{ {

- - - . .
Nov 2023 Nov 2023
Industrial grade
109.8cm 102.8cm
60kg 8bkg
Max: Bmis Max: 4 2mis
40kg; Max: 120kg 40kg, Max: 120kg
(standing) [standing)
4.6 hours n.a.

A5Ah A5Ah

A2

Aug 2025

Industrial grade

82cm
37kn
3.7mis; Max: br's
25kg; Max: 100kg
[standing)
n.a

9000-18000mAh

Jul 2023

Comsumer grade

70cm
158kg
Max: bmis
Max: 12kg
2-4 hours
8000-15000mAh

Unitree Robotics is a globally recognized, leading high-performance general-purpose robotics company, with humanoid robots shipments exceeding 5,500
units in 2025 (no.1 globally). Its main products include humanoid robots and quadruped robots, as well as core robot components such as joint modules,
dexterous hands, collaborative robotic arms, and perception sensors .
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6,000
5,000
4,000
3.000
2,000

1,000

Unitree (not listed)

LIritrer

1,800
1,608
1,400
1,200
1,000
ann
600
400
200

2022

{2001 : e

 Fovenuc (Rob'nmn|

Unitroe - Humanaid robeot sales velume
iunitl
5,215
410
5
L]
2023 2024 2025

Deutsche Bank. Research

Graup fmancials

1.699

0%
B0%
50%
Al
I
20%
10%
0%
-10%:
-20°%
A0

2025

Recurring net profit marg n {RHS

Unitree - Humanaoid robot ASP (RMB)

Unitree - by product

Unitree - by region

100% 100%
8%
24% 23% 14% -
80% 80%
60% 60%
0% 40%
20% 20%
Oﬂffn 004"',0
2022 2023 2024 2025 2022 2023 2024 2025

a Humanoid robot = mMainland China =

Unitree - Quadruped robot sales volume Unitree - Quadruped rabot ASP (RMEB]

700,000 furnt} 45,000
400,000 523,400 25,000 23037 apop0 38600 38,300
, 35,000 32,300 L
20,000 e 30,300
200008 30,000
400,000 15,000 25,000
300,000 260,700 20600
200,000 166,400 10,000 7,136 15,000
5,000 5 40% 3,121 10,000
100,000 2,40 s 000
0 , mm N X
2023 2024 2025 2022 2023 2024 2025 2022 2023 2024 2025
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UBTECH (9880.HK, not covered)

UBTECH is an established robotic company providing smart service robotic products and services. Its offerings range from consumer-level robots, enterprise-
level smart service robotic products and services tailored for education, logistics and other sectors. UBTECH has consistently focused on industrial
manufacturing scenarios and successively launched the third-generation industrial embodied intelligent humanoid robot Walker S2 in 2025.

UBTECH

Humanoid robot (emall-
sized)

Cruzr 52 (wheeled) Alpha Mini ({§=%) Wali Series

Humanoid robot (full-sized)

Other intelligent robot

Walker Tienkung

Walker 52 Walker S§1 Walker C Walker X EIi7E)

e
1

Appearance : - --;-l \—J
& Y
Launch date Jul 2025 Oct 2024 Mar 2025 Jdul 2021 Mar 2025 Aug 2025 Sop 2018 Oct 2023
Body part
Use case Industrial Commercial Research & Education Industrial, Commercial Programming education Logistics
Height 176cm 172cm 163cm 130em 172cm 176cm 24 Bem n.a
Waight T0kg T6kg 43kg 63kg 73kg 185kg 0.7kg n.a.
Speed 2mis n.a. 1.6m/s 0.8mis 2mis 2mis n.a. n.a
Payload 15kg 15kg Skg kg 3kg {singla hand) 15kg na n.a
Runtime 2 hours 3-4 hours 2-4 hours 2 hours 3 hours n.a na n.a
Battery 20Ah n.a 154h 10Ah n.a n.a 4060mAh n.a

Deutsche Bank. Researct Iris Zheng | (+852} 2203 5884 | eng@d . Edison Yu [ {+1) 917 893-2023 | « y T Source: [eateche Hark, company data 39



UBTECH (9880.HK, not covered)

UBTECH Group linancials
2,500 . 60%
2,000 - 0% 100%
20%
1500 o 80%
1,000
500 0% 0
0% 60%
0%
15004 B 40%
11,0000 1 7 i 1000
1.5004 01,2341 toagdl 120% 20%
2022 2023 2024 2025 -
0%
o Feverue (Bl nm| — 2022
—_—r ]
—_— Aclpasted el manan (A5
UBTECH - Humanoid robot sales volume
{unit)
1,200 1.079
1,000
800
600
400
200
0
2025
Deutsche Bank. Researct Iris Zheng | (+852} 2203 5884 | yris.zheng@
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2023 2024
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100%
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760,480

2025
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DEEP (not listed)

DEEP Robotics is a leading embodied Al robotics enterprise, providing quadruped robots and wheeled-legged robots. According to data from Frost & Sullivan,
in 2025, the company ranked first globally in revenue for quadruped robot industrial applications, second globally in overall quadruped robot revenue, and
fourth globally in embodied Al robot revenue.

Deutsche Bank. Resea

Robot OEM

DEEP Robotics

Type
Model

Humanoid robot (full-sized)
DRO2

Quadruped robot Wheel-legged robot

Lynx M20 Lynx M20S

Y -
5o :
[ |5 !
Appearance z
y 6
> 2
;:‘::“h Aug 2024 0ct 2025 012023 Mar 2023 Apr 2025 Apr 2026
Body part
Research & Education,
Use case Research & Education Industrial grade Industrial grade ; Industrial grade
Commercial
Height 170cm 175cm 100cm 6lcm 82cm 82cm
Weight 80kg 75kg 56kg 12kg 33kg 35kg
Speed 1 6mis Walk: 1.5m/s; Run: 4m/s Max: 4rm/s 2. 5mfs: Max: Smis 2m/s; Lab-tested Max: 2mis; Lab-tested Max:
5m/s 9m/s
Payload n.a. 10kg 20kg 7.5Bkg 15kg; Max.: 50kg 35kg; Max.: 100kg
Runtime n.a. n.a 2.54 hours 1.5-2 hours 2.5 hours 2.5-3.5 hours
Battery n.a. 20Ah {1440Wh) n.a. n.a. n.a. n.a

Iris Zheng | (+852} 2203 5884 | ; Edison Yu | {+1) 917 893-2023 | ed y T Source: Deatsche Bark, company data 41
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DEEP (not listed)
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o Fevienue (Rt

Fal
2023

DEEF

Group financials

DEEP Humanoid robot sales volume tunit}

2024

Deutsche Bank. Resea

1

2025

2025

900,000
800,000
700,000
600,000
500,000
400,000
300,000
200,000
100,000

0

Iris Zheng | (+852} 2203 5884 | iris.zher

(bl g

100%
209 80%
o 60%
o 40‘}”0
a0t
20%
B0
0%

Recurring net profit marmn (RHS)

390,400

2024

DEEP - by product
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823,000

2025

j@db.c

1,508

1,004

o

DEEP

280
111

2023

WX hores

2025

{unit)

B30
266

2024

m; Edison Yu | {+1) 917 893-2023 | edisor

o Senes

100%

B80%

60%

40%

20%

0%

2023

CGuadruped robat sales valume

1,850

681

. 77

2025

M Senins

DEEP - by region

B Mainland China

2024

2025

DEEP - Quadruped robot ASP (RMEB}

400,000 357 300
350,000
300,000
250,000
200,000
160,000
100,000

50,000

3.500

o -
2023

262,800

9,300
-
2024

u Lin: St

287,500
197.600
7,700
-
2025
M Sarines

Source: [eatsche Hark, company data 42



Leju (not listed)

2025, Leju has sold 577 units of its Kuavo series full-sized humanoid robot products.

Deutsche Bank. Resea

Robot OEM

Humanoid robot {full-sized)

Kuavob

Kuavob-W

Leju Robot

Humanoid robot {mid to small-sized)

Roban2 (D)

Aslos

Leju Robot is an embodied Al technology enterprise engaged in the R&D and production of humanoid robots. It focuses on full-stack technological R&D for
humanoid robots, covering the ‘brain-cerebellum-body’ architecture. The core development strategy is to achieve the industrialization of humanoid robots. In

Other intelligent robot
Pando

Fluvo

A 3 g ) ® coNn
Appearance T » w -
+¥3 4 i 4 M H_ ; i
-0 )
Launch date Oct 2025 Oct 2025 Sep 2025 Mar 2023 Jan 2018 n.a
Body part
Industrial, Ftesearchﬁ. Industrial and data .
Use case Education. Commercial collection Research & Education Programming education  Programming education Hospital AGV
and data collection
Height 173cm 200cm 124cm 34.6cm n.a. n.a.
Weight 63.5kg 156kg 42kq 1.73kg n.a. n.a.
Speed 2mis 1.5m/s n.a n.a. n.a n.a
Payload 5kg (single arm) 5kg (single arm) n.a n.a. na n.a
Runtime 2 hours 8 hours na n.a na na
Battery n.a. n.a. n.a. n.a. 2000mAh n.a.

Iris Zheng | (+852} 2203 5884 |
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Leju (not listed)

00 Leju - Graug hr » . Leju - by product Leju - by region
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2,500 30,000 2,000 200,000
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DOBOT (2432.HK)

DOBOT is one of leading companies that specializes in the development, manufacturing and commercialization of collaborative robots. It is strategically

evolving from a “leader of cobots” to a "multimodal embodied Al platform”. In 2025, DOBOT claimed to be the world's first company to launch an embodied

robotics platform encompassing forms of “robotic arms + humanoid + multi-legged”.

Robot OEM

Humanoid robot

(full-sized)

Appearance
>
B
LA
Launch Mar 2025
date
Body part
Industrial, Commercial,
Use case
Pharma
Height 1563cm
Weight 62kg
Speed 1.5m/s
Payload 3.5kg (single am)
Runtime 2 hours
Battery 15Ah

Quadruped robot

Rover X1

Nov 2025

Consumer grade

82cm
16kg
1.8m/fs
3-7kg
1-2 hours
4000mAh

Six-legged robot

Hexplorer

Jul 2025

Industrial grade

n.a.
n.a.
n.a.
n.a.
n.a.

n.a.

Deutsche Bank. Researc! Iris Zheng | (+852} 2203 5884 |
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DOBOT (2432.HK)

00 DOBOT - Group financials . 100% DOBOT - by product DOBOT by region
100% 100%
400 a7
50% 80% 80%
174
200 60% 60%
I 0 0% 40%
-
142143) 52§40 (36} a9 " 20%
4821 o5 G 20%
200} nodp o -50%
2021 2022 2023 2024 2025 0% 3, 0%
2022 202 2024 202
mmmmm Revenue (Rmb mn) — 2024 . o ¢ 0%
—_— s marygie IRHS) B Humanoid robol = B Mainland China =

Adyusted net margen (RHS)
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