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nitiate at Buy with a TP of CNY370; hardware cost moat plus rapid product iteration

We initiate coverage of Unitree Robotics, a leading global manufacturer of humanoid robots EP—— +145.4%

(according to its IPO prospectus, shipments in 2025 were >5,500, #1 globally), with a Buy rating and
a TP of CNY370 (145% implied upside), based on 25x 2027F P/S, at a premium to peers as we
consider its pure-robotics status and fast sales growth outlook at 101%/144% in 2027F/28F. Our
investment thesis rests on two pillars: (1) full-stack mechanical design and in-house hardware give
Unitree a structural cost advantage that converts into mass-delivery capability — outsourced
components account for only 10-20% of total cost, and gross margin expanded from 44% in FY22 Research Analysts
to 60% in FY25; and (2) rapid product iteration and continuous innovation have repeatedly allowed
Unitree to reach new application scenarios ahead of peers, giving it a first-mover advantage as
fresh demand pockets emerge.

Market Cap (USD mn)

Advanced Manufacturing
Frank Fan - NIHK
frank.fan@nomura.com

In-house hardware know-how drives costs down; iteration widens the lead +852 2252 2195

On the first pillar, Unitree self-designs and self-produces the core elements, leaving outsourced Donnie Teng - NIHK
components at only 10-20% of total cost. We see two implications: (1) keeping the joint module in- donnie.teng@nomura.com
house retains the know-how and resists the modularisation of core components that elsewhere in +852 2252 1439

advanced manufacturing has commoditized the assembler and moved value to specialist suppliers;
and (2) this further drives the costs down (gross margin rose from 45% in FY22 to 60% in FY25
even as humanoid and quadruped product prices declined). On the second pillar, iteration is fast on
both lines: four humanoid series in the 26 months from the H1 (August 2023) through the G1 nine
months later to the R1 and the H2 in 2025, alongside a quadruped cadence running from Laikago
(2017) to the Go2 (2023). That consumer-plus-industrial matrix already spans research and
education, environmental inspection and emergency response, and we expect Unitree to enter
each new demand scenario quickly as it opens.

Market access erodes structurally; watch demand breadth & brain development

The FCC (Federal Communications Commission) Covered List entry of 28 July 2026 leaves
Unitree's authorised in-market models saleable, but would block newly developed ones (FCC:
forward-looking; structurally binding ). The near-term constraint, in our view, is demand rather than
access: 73.6% of humanoid revenue still came from research institutes in 9M25, while new end-
market growth catalysts remain scarce. We would therefore watch the “brain” — commercial rollout
of WVLA2.0 and industrial deployment of UnifoLM-X1-0 — which could unlock new application
scenarios capable of driving volumes.

Year-end 31 Dec FY25 FY26F FY27F FY28F
Currency (CNY) Actual Old New Old New Old New
Revenue (mn) 1,699 0 2,687 0 539 0 13,184
Reported net profit (mn) 278 0 532 0 1,086 0 2,662
Normalised net profit (mn) 278 0 532 0 1,086 0 2,662
FD normalised EPS 76.00c 1.45 2.97 7.27
FD norm. EPS growth (%) 189.8 91.2 104.1 145.3
FD normalised P/E (x) 198.4 - 103.8 - 50.8 = 20.7
EV/EBITDA (x) -4.0 - 2.7 - -1.7 - -1.2
Price/book (x) 21.2 - 17.6 - 13.1 - 8.0
Dividend yield (%) - - - - - - -
ROE (%) 14.3 18.5 29.5 47.9
Net debt/equity (%) net cash net cash net cash net cash

Source: Company data, Nomura estimates
Production Complete: 2026-08-18 20:31 UTC

See Appendix A-1 for analyst certification, important disclosures and the status of non-US analysts.
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Key data on Unitree Robotics
Cashflow statement (CNYmn)
Year-end 31 Dec FY24  FY25 FY26F FY27F  FY28F
Performance EBITDA 78 358 591 1202 2,939
(%) ™ M 12M Change in working capital 1 222 -149 -399 1,132
Absolute (CNY) M cap (USDmn) Other operating cashflow 114 89 32 82 240
Absolute (USD) Free float (%) 10.0  Cashflow from operations 192 670 410 721 1,568
Rel to CS| 300 3-mth ADT (USDmn) Capital expenditure -10 -50 -80 -100 -130
Free cashflow 183 620 330 621 1,438
Income statement (CNYmn) Reductiop |n investments 0 0 0 0
Year-end 31 Dec FY24 FY25  FY26F  FY27F  FY28F ge‘ ?quzf‘t'cl‘_”Ts . o o i 55
Revenue 393 1,699 2,687 5396 13,184 ~-ccinomer.’ assels u - - .
Cost of goods sold -168 672 1,130 2,369 6,140 IncinotherLT liabiliies 6 2 2 2
Gross profit 225 1027 1556 3,027 7044 Adustments ol o S = 52 =2
SG&A 156 692 991 1,856 4,140 CF aﬁe‘r !nvestlng acts -521 198 188 489 1,315
Employee share Cash dividends 0 0 0 0 0
expense Equity issue
Operating profit 69 335 565 1,171 2,904 Debt issue
EBITDA 78 358 591 1,202 2,939 Convertible debt issue
Depreciation -8 -23 -25 -30 -35  Others 867 656 1 -1 0
Amortisation 0 -1 -1 -1 0  CF from financial acts 867 656 1 -1 0
EBIT 69 335 565 1,171 2,904 Net cashflow 346 853 189 488 1,315
Net interest expense -17 1 -20 -25 -30  Beginning cash 220 566 1,419 1,608 2,096
Associates & JCEs Ending cash 566 1,419 1,608 2,096 3,412
Other income 49 33 81 131 258  Ending net debt -561 -1,419  -1,608 -2,096 -3,412
Earnings before tax 101 368 626 1,277 3,132 Balance sheet (GNYmn)
Income tax b -90 A -192 470 Asat 31 Dec FY24  FY25 FY26F FY27F  FY28F
Net profit after tax 95 278 532 1,086 2,662 Cash & equivalents 566 1419 1,608 2,096 3412
Minority interests 0 0 0 0 0 Markelable securities
Other items _ Accounts receivable 21 59 88 177 433
Faiomed divilends Inventories 141 368 588 1,201 3,028
Nammalload HE A1, s i 532 1.086 2662 Other current assets 543 374 537 1,079 2,637
Extraordinary lfems Total current assets 1271 2220 2,822 4553 9,510
Reported NPAT 95 278 532 1,086 2662 | T investments
i Fixed assets 13 36 o1 161 256
Transfer to reserves 95 278 532 1,086 2,662 Goodwill
Waluations and:ratios Other intangible assets 1 2 1 0 0
Reported P/E (x) 575.0 198.4 103.8 50.8 207 Gther LT assets 242 951 1,004 1225 1,347
Normalised P/E (x} 575.0 198.4 103.8 50.8 20.7 Total assets 1,528 3,209 4,007 5,939 11,113
FD normalised P/E (x) 575.0 198.4 103.8 50.8 20.7  ‘Short-term debt 0 0 0 0 0
Dividend yield (%) H n = = ~  Accounts payable 90 245 402 844 2187
Price/cashiiow i) 2693 824 1345 76.6 352 Other current liabilities 148 311 218 821 1,988
Price/book {x) 42.9 212 17.8 13.1 8.0  Total current liabilities 238 556 820 1,665 4,175
EV/EBITDA (x) 7.3 4.0 2.7 A7 12  Torgiesm dabl o o 5 5 :
EVIEBIT (x) 8.2 42 238 1.8 R
Gross margin (%) 57.2 604 57.9 56.1 534 Other LT liabilities 10 18 50 52 54
EBITDA margin (%) 19.8 211 22.0 22.3 223 Total liabilities 247 604 870 1,717 4,229
EBIT margin (%) 17.6 19.7 21.0 217 220 inority interest
Net margin (%) 24.3 16.4 19.8 20.1 20.2  Ppreferred stock
Effective tax rate (%) 51 24.5 15.0 15.0 15.0 Common stock 3 364 364 364 364
Dividend payout (%) 0.0 0.0 0.0 0.0 0.0 Retained eamings 61 166 599 1,784 4,447
ROE (%) 121 143 18.5 295 A9 Droposed dvidands
ROA (pretax %) 122 243 27.0 37.5 503 Gther equity and reserves 1217 2074 2,074 2074 2,074
SN (%) Total shareholders' equity 1,281 2,605 3137 4222 6,385
Revenue 146.8 3326 58.1 100.8 144.3  Total equity & liabilities 1528 3209 4,007 5939 11,113
EBITDA - 361.8 65.0 103.3 1446 auidity ()
Hormalised EBS = 1595 iz il 145.3  Current ratio 5.34 3.99 3.44 273 2.28
Normalised FDEPS - 189.8 91.2 104.1 1453 | torestcover 40 — 283 268 %638
Source: Company data, Nomura estimates Leverage ' ' ' -
Net debt/EBITDA (x) net cash netcash netcash netcash netcash
Net debt/equity (%) net cash netcash netcash netcash netcash
Per share
Reported EPS (CNY) 26.23c  76.00c 1.45 2.97 7.27
Norm EPS (CNY) 26.23c  76.00c 1.45 2.97 7.27
FD norm EPS (CNY) 26.23c 76.00c 1.45 2.97 7.27
BVPS (CNY) 3.52 712 857 1154  18.81
DPS (CNY) 0.00 0.00 0.00 0.00 0.00
Activity (days)
Days receivable 19.1 8.5 10.0 9.0 8.5
Days inventory 307.0 138.2 154.4 137.8 126.0
Days payable 195.4 90.9 104.5 96.0 90.3
Cash cycle 130.7 55.8 59.8 50.8 44.2

Source: Company data, Nomura estimates
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Company profile

Unitree Robotics develops, manufactures, and sells legged and humanoid robots. The company offers quadruped robots, humanoid robots, robotic
arms, and high-performance actuators and motors, as well as robotics components. Its products are used in research and education, industrial
inspection, public safety, logistics, entertainment, and consumer applications. Unitree Robotics was founded in 2016 and is based in Hangzhou,
China.

Valuation Methodology

Our TP of CNY370 is based on 25x 2027F P/S, higher than China robotics P/S average at 9x, which is supported by Unitree's 2026-28F sales
CAGR at 122%, baced by fast adoption of humanoid robot and company's capacity expansion to fulfill the demand. The benchmark index is CSI300.

Risks that may impede the achievement of the target price

Downside risks include: 1) slower overseas growth due to policy risk (for example, Federal Communications Commission covered list); 2) unclear
new growth driver, as more than 70% of humanoid revenue tied to research buyers; 3) intensifying competition and pricing pressure.

ESG

Unitree Robotics demonstrates commitment to ESG by developing general-purpose humanoid and quadruped robots deployed in inspection and
survey, firefighting and rescue, and public services, delivering safer and more efficient solutions to energy, chemicals and smart-city operators. The
company operates an assembly-based, non-heavy-polluting production model and reported no environmental or work-safety violations during the
reporting period.
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Investment considerations

Full-stack mechanical design and hardware; cost control and
mass-delivery capability
Full-stack hardware drives absolute pricing power

In our view, Unitree's core moat is full-stack in-house hardware. The company self-
develops and self-produces the four elements of a robotic joint module — motors,
reducers (harmonic/planetary), drivers and even LiDAR (Light Detection And Ranging) —
on a self-developed electric-drive route, complemented by proprietary power/thermal
management and lightweight structures. This vertical integration compresses outsourced-
component cost to just 14%-18% of total cost, giving Unitree what we regard as decisive
pricing power in a joint module where motors, reducers, drivers and encoders account for
roughly 35%, 40%, 10% and 15% of value, respectively, based on our estimates. Cross-
product technology reuse between quadrupeds and humanoids further amortises R&D.
The result is industry-leading pricing — the Go2 quadruped fell below CNY10,000 and the
R1 humanoid launched at CNY29,900 — enabling a >90% production-to-sales ratio and,
uniquely among peers, positive profitability at scale.

Fig. 1: In-house vs third-party procurement

Humanoid Quadruped

BOM covered by in-house design 80-90% c.90% Motors, encoders, driver boards, main board, battery pack (In-house
integration), power distribution unit, DC-DC, other power control,
planetary reducer, joint structural parts, body structural parts, cross-

roller bearing

BOM covered by in-house designed and manufacturing ¢.50% 55-60% Motors, encoders, driver boards, main board, battery pack (In-house
integration), PDU 500 + DC-DC 480 + other power control 200

Third-party modules 10-15% 5-10% 3D LiDAR - DJI Livox MID360, RealSense D435i, Orbbec, Sharpa

US content, % of BOM 2-8% 1-5% TI/ ADI / ON Semi, RealSense

Humanoid: G1 basic edition; Quadruped: Go2 Air/Pro

US content, % of BOM 10-20% 5-15% Nvidia, TI / ADI / ON Semi, RealSense

Humanoid: G1 EDU

Source: Company data, Nomura estimates

Fig. 2: G1 bill-of-materials

Parts Line item Cost (CNY) % of BOM
Joint modules 9 large joints 13,500 32.5%
Joint modules 14 small joints 14,000 33.7%
Sensing components 3D LiDAR - DJI Livox MID360 3,840 9.2%
Sensing components Depth camera - Intel RealSense D435i 1,869 4.5%
Structure parts Structural parts 2,000 4.8%
Structure parts Outer shell 500 1.2%
Structure parts Other structure/misc 1,000 2.4%
Power Battery pack (13S, 9,000mAh, 0.42kWh, 2.5kg) 2,000 4.8%
Power PDU 500 1.2%
Power DC-DC 480 1.2%
Power Other power control 200 0.5%
Computing Main SoC (8nm, 6 TOPS NPU) 380 0.9%
Computing DRAM 8GB 75 0.2%
Computing Storage 64GB 60 0.1%
Computing Other main-board content 900 2.2%
Wire harness XT30 harness 90 0.2%
Wire harness Harness terminals 150 0.4%
Wire harness End-of-limb capacitive buffer 30 0.1%
Total BOM 41,574 100.0%

Source: Company data, Nomura estimates

Cost leadership funds a self-reinforcing mass-production cycle

We believe this cost structure converts directly into financial resilience. Unitree's main-
business gross margin expanded from 44% (FY2022) to 60% (FY2025), and it earned
non-recurring net profit of CNY590.8mn in FY25 (~35% net margin) — extraordinary in a
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field where global peers remain loss-making. Management attributes the high margin to
in-house motors/reducers, keeping purchased cost low, plus scale effects diluting
depreciation. Critically, Unitree runs a "self-develop to cut cost, extreme value-for-money
to drive volume, scaled data feedback to train models" closed loop: the mature quadruped
cash-flow business funds humanoid R&D and market development. With a full-size
humanoid bill-of-materials (BOM) now below CNY 100,000 and continued cost-down
initiatives, Unitree is, in our view, structurally positioned to be among the first to gain
share whenever pricing becomes the swing factor in adoption. We view this cost-driven,
cash-generative model as more durable than capital-dependent peers.

Fig. 3: Unitree gross margin by segment Fig. 4: Unitree gross margin vs peers
100.00% 100.00% - -
80.00% - . : 80.00%
60.00% . G000
40.00% A0.00% 1
20.00%
20.00% A
0.00% -
0.00% - UBTech Dobot DEEP Leju Robotics Peer average Unitree
Quadruped robots Humanoid robots Robot components Others Robotics
m2023 m2024 02025 m2023 m2024 02025
Source: Company data, Nomura research Source: Company data, Nomura research
Fig. 5: Unitree selling expense ratio vs peers Fig. 6: Unitree admin expense ratio vs peers
60.00% - 60.00% 7
45.00% 45.00% 4
30.00% 30.00% 1
15.00% 15.00% 4
0.00% - 0.00% -
UBTech Dobot DEEP  Leju Robotics Peer average  Unitree UBTech Dobot DEEP  Leju Robotics Peer average  Unitree
Robotics Robotics
m2023 m2024 02025 m2023 m2024 O2025
Source: Company data, Nomura research Source: Company data, Nomura research
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Fig. 7: Humanoid revenue bridge, 2023-2025
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Source: Company data, Nomura research
Fig. 8: Quadruped revenue bridge, 2023-2025
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Source: Company data, Nomura research

We estimate Unitree's total revenue will rise from CNY1,699mn in 2025 to
CNY2,687/5,396/13,184mn in 2026/27/2028F, 58%/101%/144% y-y, with most volume-
led rather than price-led. The historical pattern shows a similar trend: humanoid ASP fell
from CNY260.4k in 2024 to CNY166.4k in 2025 while unit sales rose from 412 to 5,215,
and the company attributes 110% of its 2025 quadruped revenue growth to volume
against a -10% price contribution. We believe the pattern is sustainable because it rests
on cost. Management puts self-made content at 80-90% of core components, including
joint motors, reducers and encoders. We credit this vertical integration with the cost
decline to the deliberate 2025 price cuts, while humanoid gross margin held at 63.2%;
hence, we model humanoid ASP declining 40%/20%/15% in 2026/27/28F, more than
offset by shipment volumes of 15.6k/39.1k/115.0k units. We expect capacity to support
the 2027/28F volume step-up: the company’s IPO prospectus details a CNY624mn, two-
year IPO-funded manufacturing base and flags current leased facilities as a binding
constraint, which we expect additional capacity will come onstream in 2027F.
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Fig. 9: Humanoid revenue bridge, 2026F-2028F
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Source: Company data, Nomura estimates
Fig. 10: Quadruped revenue bridge, 2026F-2028F
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Rapid product iteration and continuous innovation,; first-
mover advantage and broad product matrix

Fastest iteration and the broadest product matrix

Unitree's flat organisation enables faster-than-industry iteration, evidenced by a track
record of world firsts: the first full-size electric-drive humanoid backflip (Mar 2024), an H1
running record (later exceeding 10 m/s by early 2026), and four golds at the 2025 World
Robot Games. This velocity is underpinned by a founder-led team — 90s-born founder
Wang Xingxing, who built a bipedal robot as early as 2009 — with R&D staff at ~36% of
headcount at end-2025. We believe iteration speed is a compounding advantage in
embodied Al, where the valuation anchor is shifting from "limbs" (running, backflips)
toward "brains and cerebellum" (world-model/VLA), and where Unitree's large real-
machine data fleet — which cloud-only model vendors cannot replicate — accelerates
maodel improvement.

First-mover breadth: from quadruped roots to a full-spectrum matrix
Early quadruped leadership (global No.1 for several years, >33,000 cumulative units,

according to the IPO prospectus) extended into humanoids, with the H1 mass-produced
from 2023 (prospectus). Unitree now offers a "mobility + manipulation + interaction" matrix
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spanning Go/A/B-series quadrupeds, H/G/R-series humanoids, plus Dex-series dexterous
hands, the Z1 arm and self-developed LiDAR. In 2025, it shipped >5,500 pure-humanoid
units (global No.1), with humanoids overtaking quadrupeds as the largest revenue line at
51.8% (prospectus). Against a China humanoid market that our estimate ~14,000-15,000
units in 2025F — when Unitree and AgiBot (unlisted) together held a ~70% share — and
rising to an estimated 25,000-30,000 units in 2026F, we view this breadth as decisive.

First to every new demand pocket

In our view, the strategic implication is that when a new demand pocket emerges, Unitree
is likely to be first to gain share and offer solutions thanks to its rapid product iteration and
continuous innovation capabilities. Management guides industrial manufacturing — joint-
motor assembly, loading, fixture handling — as the earliest commercial landing zone
given its in-house factories, followed by logistics sorting, flexible 3C assembly, and later
home and healthcare scenarios (WVLAZ2.0 test note; Nomura Physical Al note). Because
Unitree already spans research, industrial and consumer tiers with the lowest-cost bodies
and an open developer ecosystem (the CNY26,900 R1-D lowers the WVLA2.0 entry
barrier), we believe it is structurally best-placed to convert the next wave of demand —
whether in EV/battery plants or public-service pilots — into share gains, ahead of single-
scenario or prototype-stage peers.

Fig. 11: Humanoid models

Model H1 Gl R1
Category Full-size humanoid Mid-size humanoid Small/mid humanoid
Launch date Aug 2023 May 2024 Jul 2025

Height: ~180cm
Weight: ~47kg

Height: ~132cm
Weight: ~35kg

Height: ~123cm
Weight: ~25kg

Max speed: 5Sm/s Leg DoF: 6 Leg Dof: 6

Key parameters Leg DoF: 5 Arm DoF: 5-7 Arm DoF: 5
Arm DoF: 4 Waist DoF: 3 Waist DoF; 2

Dexterous-hand DoF: 6-20 Head DoF: 2

H2

Full-size general humanoid

Oct 2025

Height: ~182cm

Weight: ~70kg
Leg Dof: 6
Arm DoF: 7

Waist DoF: 3
Head DoF: 2

Key features

Advanced power system, stable
gait and highly agile motion; high
standards in speed, strength,
mobility and flexibility; can walk
and run autonomously across

complex terrain and environments.

Very large joint motion range and
high flexibility; Al-accelerated
robot imitation and reinforcement
learning; force-position hybrid
control enables precise, human-like
object manipulation. Best-selling
humanoid globally 2024-25.

Lightweight build with outstanding
mation performance; dual-DoF
head enhances perception; fully
open joint/sensor control
interfaces; supports mainstream
simulation platforms. Named a
TIME Best Invention of 2025.

Precisely reproduces complex,
highly dynamic movements; suited
to deploying diverse embodied-Al
models; empowers varied work
scenarios. 31-DoF
anthropomorphic configuration.

G1-D
Humanoid (wheeled base)
Size: 168x50x50cm
Weight: ~50kg
Total DoF: 17
Arm DoF: 7
Waist DoF: 2

Hard to topple on flat ground,
lower energy use, height-
adjustable; rapidly deployable in
workshops; supports the full
workflow from data processing to
model training, simulation
evaluation and one-click
deployment; integrates seamlessly
with mainstream open-source
robot model frameworks.

Source: Company data, Nomura research

Fig. 12: Quadruped models

Model
Category
Launch date

Key parameters

Key features

GDO1
Biped/quadruped convertible
Weight: ~420kg
Walking speed: ~5km/h

Capable of switching between
biped and quadruped forms with
strong adaptability to complex

environments; usable as a research

and civilian mobility vehicle.

AlienGo
Quadruped (2nd model)
2019
Standing size: 65x31x60cm
Weight (w/ battery): ~21.5kg
Max speed: ~1.5m/s
Slope walking: ~25°
Unloaded endurance: 3 hrs

Compact layout with excellent
mobility and strong impact
resistance; body withstands shock
loads when running, jumping,
colliding or falling; supports
walking, running and other high-
performance gait development.

B1
Industrial quadruped
2022
Standing size: 112.6x46.7x63.6cm

Weight (w/ battery): ~50kg
Sustained walking load: >20kg

Operating temp: -5°C~45°C
Unloaded endurance: 2-3 hrs

Adapts to complex terrain and
harsh weather; high mobility and
flexibility.

Go2
New-gen consumer quadruped
2023
Standing size: 70x31x40cm
Weight (w/ battery): ~15kg
Max load: 12kg
Step-up height: ~20cm
Slope angle: 40°
Unloaded endurance: 2-4 hrs

Meets basic motion, dance,
obstacle detection/avoidance,
voice interaction and intelligent-
following; supports secondary
development by universities and
research institutes.

Go2-W
Consumer wheeled-leg

Standing size: 70x43x50cm
Weight (w/ battery): ~18kg
Max load: 12kg
Step-up height: ~70cm
Slope angle: 35°
Unloaded endurance: 2-3 hrs

Meets consumers' basic motion,
obstacle avoidance and voice-
interaction needs; also supports
secondary development by
universities and research institutes.

Source: Company data, Nomura research
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Fig. 13: Quadruped models

Model B2

New-gen industrial quadruped

2023
Standing size: 109.8x45x64.5cm
Weight (w/ battery): ~60kg
Sustained walking load: >40kg
Step-up height: 40cm
Slope angle: ~45°
Operating temp: -20°C~55°C
Unloaded endurance: >5 hrs
Range @20kg load: >15km
Max ingress protection: P68

Category

Launch date

Key parameters

Stable traversal of complex rugged
and structured terrain; industrial-
grade agility and stability; strong
obstacle avoidance; sustained
endurance under heavy load; all-
weather autonomous mobility.

Key features

A2

New-gen mid industrial quadruped Small open-ecosystem quadruped

2024
Standing size: 109.8x55x75.8cm
Weight (w/ battery): ~85kg
Sustained walking load: >40kg
Max speed: ~15km/h
Step-up height: 40cm
Slope angle: ~45"
Operating temp: -20°C~55°C
Unloaded endurance: 5 hrs
Range @40kg load: 25km
Max ingress protection: IP67

Stable traversal of complex rugged
and structured terrain; industrial-
grade agility and stability; strong
obstacle avoidance; excellent
range under heavy load; all-
weather autonomous mobility;
stable high-speed movement.

2025
Standing size: 82x44x57cm
Weight (w/ battery): ~37kg
Sustained walking load: >25kg
Max speed: ~5m/s
Step-up height: ~1m
Slope angle: ~45°
Operating temp: -20°C~55°C
Unloaded endurance: 5 hrs
Range @25kg load: 12.5km
Max ingress protection: IP67

Applicable across logistics,
industrial inspection and
emergency rescue; adapts to
climbing and walking in complex
extreme environments; long

As2

Standing size: 72x37.8x45.7cm
Weight (w/ battery): ~18kg
Sustained walking load: >10kg
Max speed: ~3.7-5m/s
Slope angle: ~40°
Operating temp: -20°C~50°C
Unloaded endurance: 2-4 hrs
Range @15kg load: 13km
Max ingress protection: IPS4

Compact size and open ecosystem;

usable in inspection, research and
education; good environmental
adaptability; moves across gullies,
snow, jungle, rocky roads and

endurance and hot-swappable dual- other complex terrain and harsh

battery system.

weather.

71

Collaborative arm
DoF: 6-axis
Weight: 4.5kg
Payload: 23kg
Max reach: 740mm

Compact, lightweight and
dexterous; works with quadrupeds
and other mobile robots on
complex tasks; friendly secondary-
development and expansion
interfaces; interchangeable end-
effectors.

Source: Company data, Nomura research

Fig. 14: Components

Model L1
Category LiDAR
Launch date -
Size: 75%75x65mm
Scan range: 30m
FoV: 360°x90°
Accuracy: £2.0cm
Min blind zone: 0.05m
Sampling rate: 43,200 pts/s
Effective rate: 21,600 pts/s
Horizontal scan: 11Hz
Vertical scan: 180Hz
Range resolution: 8mm

Key parameters

Omnidirectional ultra-wide-angle
scanning with a minimal blind zone
and stable operation; open-source
SLAM solution; fast, high-precision
3D environment capture for
localization and autonomous
navigation; non-repetitive scanning
yields high-precision, high-density
point clouds for image-grade
scanning.

Key features

L2
LiDAR
Size: 75%75x65mm
Scan range: 30m
FoV: 360°x96°
Accuracy: £2.0cm
Min blind zone: 0.05m
Sampling rate: 128,000 pts/s
Effective rate: 64,000 pts/s
Horizontal scan: 5.55Hz
Vertical scan: 216Hz
Range resolution: 4.5mm

Omnidirectional ultra-wide-angle
scanning with a minimal blind zone
and stable operation; open-source
SLAM solution; fast, high-precision
3D capture for
localization/navigation; resists
indoor ambient and outdoor strong
light for stable ranging and high-
precision mapping; non-repetitive
scanning yields high-density point
clouds for image-grade scanning.

Dex1-1
Gripper (dexterous)
Weight: 550g
Size: 143x78x67mm
Grip force: 5~120N
Speed: 50~375 mm/s
Max load: 20kg
Fingertip resolution: 0.1mm
Min full-stroke close time: 0.24s

High fingertip travel handling a

wide range of objects; built-in self-

developed joint motor with strong
grip force; supports

Dex3-1
Three-finger dexterous hand

Weight: 710g
Size: 175x88x77mm

DoF: thumb 3 /index 2 / middle 2

Fingertip repeatability: £2mm
Max load: ~500g

7 DoF with 33 tactile sensors per
hand; usable with humanoid

robots to perform complex hand
movements; supports secondary

position/speed/torque/stiffness/da development of tactile algorithms.

mping control for high precision;
usable standalone or with
humanoid robots.

Dex5-1

Five-finger dexterous hand
Weight: 1,000g

Size: 217.3x127.5x72.1mm

DoF: thumb 4 / index 3 / middle 3 /

ring 3/ little 3

Four-finger abduction: £22°

Fingertip repeatability: +£1mm

Max load: 4.5kg

20 DoF with 94 tactile sensors per
hand; enables finger abduction for
more reliable grasping; supports
secondary development of tactile
algorithms; used with humanoid
robots.

Source: Company data, Nomura research

FCC Covered List addition reshapes Unitree's US market
access pathway

Covered List entry defined by production location, not by corporate entity

On 28 July 2026, the FCC's (Federal Communications Commission) PSHSB (Public
Safety and Homeland Security Bureau) added foreign-produced advanced robotic devices
and power inverters to the Covered List (DA 26-786), implementing two NSDs (National
Security Determinations) transmitted on 27 July by a White House-convened Executive
Branch interagency body. Scope is set by production location rather than corporate
identity: the FCC clarifies that entity-level Covered List obligations do not attach, but the
entry captures all foreign production regardless of producer nationality. The robotics NSD
defines the category functionally — ground-mobile devices weighing over 4.4lbs including
any docking station, carrying an environmental sensor, network connectivity of at least
200kbps and control software — and expressly excludes fixed, stationary industrial robots
such as SCARA (selective compliance assembly robot arm), Cartesian and gantry units,
so the perimeter is mobile robotics rather than factory automation. Unlike the UAS
(uncrewed aircraft systems) entry, robots receive no transitional domestic-end-product
carve-out, and the sole exemption is a DoW (Department of War) Conditional Approval.
The Third FNPRM (Further Notice of Proposed Rulemaking), filed 6 August, would
bifurcate the Covered List and codify “produced in a foreign country” as a two-limb test
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adding a design-and-development nexus.
Grandfathering protects in-market models but is conditional, not settled

According to Unitree, its principal in-market models — G1, H2 and R1 humanoids and
Go2, B2 and A2 quadrupeds — already hold FCC authorization and fall within the
advanced robotic device definition, so the rule does not currently affect their continued US
sale, while newly developed models would be blocked absent an exemption. The
company has stated that its US revenue accounted for 18.39%/19.54%/13.30% of the
overall revenue in 2023/2024/2025, with overseas revenue of CNY731.7mn accounting
for 43.65% of its main-business revenue in 2025. We treat that grandfathering as
conditional rather than settled. The 6 August FNPRM proposes a streamlined revocation
process allowing grantees only 10 days to respond, and seeks comment on a tentative
10-year term limit on authorizations that are currently perpetual. It would also cut the
import allowance for unauthorized covered equipment from 4,000 to 40 units and require
online marketplaces to verify, not merely display, authorization status — directly relevant to
the Amazon (AMZN US, Not rated) and Shopify (SHOP US, Not rated) channels,
according to the company.

Structural, not cyclical: risks on compliance costs, BOM disclosure, and client
adoption

The binding long-term constraint is structural (FCC: forward-looking; structurally binding ),
in our view: authorisation attaches to a model rather than a company — so in a category
refreshing roughly annually, the grandfathering benefit decays each cycle, and the
proposed 10-year term limit would eventually retire it outright. Because “foreign-produced”
is defined by the “Buy American” domestic end-product test at 48 CFR 25.101(a), based
on our estimates, one likely durable compliance route is US manufacturing content — the
NSD itself describes Conditional Approval as a bridge, while producers “work to onshore
manufacturing.” That route looks practically inaccessible to Unitree: DoW is the sole
gatekeeper for robots, and the DoD (Department of Defense) added the company to its
Section 1260H Chinese military companies list in June 2026. Proposed HBOM/SBOM
(hardware and software bill of materials) disclosure of component producer, production
location and value share, alongside a US-based liable party requirement, raises the bar
further for a PRC issuer. On inbound exposure, approximately 20% of raw material
purchases are imported through domestic agents and electronic components were
22.40% of 2025 raw material spend, with Go2 and G1 education variants running Nvidia
(NVDA US, Not rated) Jetson Orin modules. We would frame the structural debate as
whether overseas growth can be sustained outside the US.

Fig. 15: FCC rule timeline

Date Event Implication for Unitree Status
USH H land S it b ittee hearing:
Mar-26 ie mOle a'n SELLIVLDLINITT e Neal T6 No direct legal effect Occurred
DeepSeek and Unitree
Jun-26 DoD adds Unitree to the Section 1260H Chinese DoW Conditional Approval / Blocks the Dow In force
military companies list Conditional Approval route
Bars new equipment authorizations for devices
Jul-26 FCC adopts (22 Jul) and releases (23 Jul) FCC 26-50 containin gofered List entities' logic-bearing hardware R&O adopted
Third R&O + Third FNPRM L i 8 4
- conditional, hardware only
1ul-26 White House interagency body transmits two National Sets the 'foreign-produced' test and Conditional Fifsiea
Security Determinations to the FCC Approval mechanism
ul-26 FCC PSHSB adds foreign-produced advanced robotic New models cannot be authorised; existing models e
devices to the Covered List may continue
Jul-26 Unitree prospectus discloses the FCC risk factor Confirms six principal in-market models are authorised Disclosed
Third FNPRM filed with the Federal Register (published ;
Aug-26 7 Biigiist) 2 (p See proposal list below Proposal

Source: Federal Communications Commission, Nomura research
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Fig. 16: Principal proposals in the 6 August 2026 FNPRM

Rule Proposal What it touches Materiality
Import allowance for unauthorised covered equipment

2.1204(c)(2 Research buyers, demo units, channel stockin, High

(e)2) cut from 4,000 to 40 units : : :

Streamlined revocation; grantee has only 10 days to

2.939(c)-(d) & ¥ ¥ Revocability of existing authorisations High
respond
Tentative 10- t limit i t

Term limits S |.ve R Ve e Converts grandfathering into a wasting asset High
authorisations (currently perpetual)
Software/firmware permissive-change safe harbour Security patches and firmware updates to in-market

2.932(b)(4) limited to producer/provider-based entries, excluding P P High

2.804(c)(2)

2.911(d)(9)-(11)

2.909(b)

2.902

2.907(c)

production location-based entries

Online marketplaces must 'verify', not merely display,
authorisation status

Certification applicants must file HBOM/SBOM naming
component producer, production location and value
share

Foreign certification grantees must designate a US-
based liable party

'Produced in a foreign country' codified as two limbs:
not a domestic end product AND designed or
developed abroad

Devices in a Covered List sector must use certification
(no SDoC, no exemption)

models

Amazon and Shopify channels (10.72% of 2025 revenue)

Supply-chain disclosure burden

Cost of establishing a compliant entity

US-manufactured but foreign-designed products may
fall outside

Closes the modular-transmitter workaround

Medium

Medium

Medium

Medium

Medium

Source: Federal Communications Commission, Nomura research
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Industry overview
Market size, growth, end-markets, trends and drivers

A nascent market on the cusp of scale, led by China

The general-purpose robot market spans quadruped and humanoid robots and remains
early-stage. For quadrupeds, IDC estimated the 2024 global market at ~USD180mn
(~CNY1.3bn) on ~20,000 units, of which consumer-grade units were 72.1% of shipments,
according to Unitree. GGII projects global quadruped sales to exceed 560,000 units and
CNY8bn by 2030E, with China reaching ~400,000 units (71% of global volume) and
~CNY4.8bn (~60% of value), becoming the largest market. Humanoids are the faster-
growing frontier: GGII forecasts the global humanoid market will reach USD15bn with
605,700 units by 2030E, and the China market ~CNY38bn with 271,200 units. We note
demand concentrates in industrial manufacturing and warehousing/logistics first, then
consumer/public services. Our industry survey from China humanoid robotics firms
corroborate the trajectory.

Structural trends and demand drivers

In our view, five structural trends underpin the demand outlook. First, an embodied-Al
inflection: multimodal large models and reinforcement learning are converting robots from
pre-programmed machines into general-purpose agents, driving R&D demand from
universities, research institutes and developers — Unitree's core near-term buyers.
Second, aggressive cost-down initiatives: humanoid bills-of-materials are falling (we
expect a ~40% BOM reduction to underpin a >3mn unit shipment in 2030E), while
Unitree's own quadruped ASPs fell below CNY 10,000, expanding the addressable base.
Third, China's manufacturing depth: IFR data show China installed ~295,000 industrial
robots in 2024 (54% of global installations), giving a supply-chain and labour-substitution
backdrop. Fourth, labour-substitution economics in high-intensity/hazardous tasks (power,
oil, inspection). Fifth, ecosystem/platformization via open-source software. We expect
these to lift penetration across manufacturing, logistics and public-service end-markets
through 2030E.

Three shifts for China robotics: bodies scale, brains lag, data
bottlenecks bind

Mass production inflects, demand remains uncertain

In our view, embodied Al has crossed the mass-production inflection, shifting the
narratives from TAM (total addressable market) to shipments, ASPs and margins, and
actual deployment. For example, AgiBot (unlisted) reported 15,000 cumulative units
produced; on-site, nearly 60 humanoids performed real services among 1,100+
exhibitors, and management framed reliable manufacturing, delivery and integration as
the new yardstick. We see a replay of the 2019-20 EV (electric vehicle) playbook on the
manufacturing side, with thematic investing entering the order-verification stage. That
said, current shipments of humanoids validate manufacturability, not demand durability.
Based on our industry survey, 2026E demand still skews toward entertainment/
performance (~30%), consumer (~30%), government procurement (~20%) and education
(~15%), with industrial/commercial at only ~5%. We flag order composition (paying-
customer mix, to-G/related-party share) and per-unit economics as the next milestones to
monitor, as it may determine whether the volume story converts into earnings.

Humanoids meet the factory test: MTBF, takt time, and the payback wall

Technology roadmaps have converged on industrial and logistics settings — predicable,
repeatable environments — rather than open-ended use cases: AgiBot's G2 Max and
OmniHand 3, MagicLab's (unlisted) wheeled MagicBot D1, and dexterous-hand firms
mostly target factories, while consumer launches — Fourier's (unlisted) companion GR
Nano and Unitree's GDO1 rideable mecha — remain sideshows. Wheeled form-factors
becoming the industrial workhorse is itself a signal, in our view: vendors are trading
anthropomorphism for reliability and cost, deferring bipeds. Yet, we think, “labor” and
“industrial-robotic-arms” substitution economics remain unproven: industrial buyers
purchase on ROI, MTBF (mean time between failures) and takt time, and at current
humanoid ASPs vs labor costs, payback periods at most workstations have yet to reach
adoption thresholds, while grippers suffice at structured stations, leaving five-finger hands
over-engineered. Real demand today is data collection and training grounds, OEM-
subsidised pilots and to-G showcases — funded by robot-maker capex and policy money,
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not factory labor budgets — reconciling strong shipments with unproven economics; we
view this as a supply-side, not demand-side, inflection. The signal that this flips: the first
repeat order from a non-related industrial customer, paid out of an operating budget
rather than a pilot budget.

Data is one binding constraint for embodied Al

We note competitive focus is shifting from bodies to brains: the debate between VLA
(vision-language-action) and world models settled on fusion — Spirit Al's (unlisted) v1.6
already runs a fused architecture, while Ant Group's (unlisted) LingBot-VLA 2.0 spans 17
OEMs and 20+ configurations. Our industry survey shows the binding constraint is high-
quality real physical-interaction data, not architecture or compute: 2026E demand of
~10mn hours vs ~0.5mn hours of global high-quality stock, a 20x gap, with 2,000-5,000
hours needed per deliverable skill. For data collection, we assume a ~CNY4-5bn 2026F
China market size, and with 20+ city-level data factories under construction plus offshore
crowdsourcing; we expect unit price to decline within 12-24 months. However, cheaper
data only eases collection costs — it neither closes the data gap nor unlocks the collect-
train-deploy-feedback loop — we expect robot 'brain' maturity to take years: leading
robotics firm’s estimates point to an embodied-Al 'ChatGPT moment' in 2-3 years and
scaled adoption later, as the effective data feedback from deployed fleets is still low of
today's data mix.

Headline shipments mask a demand base dominated by non-productive use

Beneath the headline volumes, our survey work points to a demand base still dominated
by non-productive use. We forecast 2026 industry shipments of 45-50k units — below the
~100k media narrative — driven by accelerating government procurement and consumer
demand inflection from low-priced product launches (Optimus ramps; China scales up as
cost curves bend lower published on 28 June 2026). Based on our industry survey,
2026E demand still skews toward entertainment/performance (~30%), consumer (~30%),
government procurement (~20%) and education (~15%), with innovative scenarios
(industrial/commercial) at only ~5% — a rotation away from 2025's rental-led mix (45-
50%), but not yet toward productive use. Rental economics illustrate the fragility:
humanoid day-rates of CNY4,000-20,000 are down 50-60% y-y, stabilising only because
OEM selling prices have already fallen; the market remains local and fragmented — too
small, per the expert, to support platform-style rental businesses — and rising per-event
robot counts (one unit in 2025 to four in 2026, occasionally 20-30) drive volume without
recurring revenue. Government-backed data-collection factories, ~20% of 2026F demand,
carry 3-5-year paybacks, and we expect humanoid data-collection procurement to be soft
in 2027F as body-free collection scales. Capital formation, meanwhile, is running well
ahead of this demand reality: according to GGIl, humanoid OEMs raised CNY70.5bn
across 98 deals in 1H26 (53% of total sector financing), with embodied foundation models
(CNY22.3bn/40deals), world models (CNY19.1bn/17 deals) and data infrastructure
(CNY4.4bn/19 deals) absorbing much of the remainder. The funding mix is effectively
underwriting a model-driven capability inflection that the shipment mix has yet to validate.
We therefore treat repeat orders from non-related industrial customers as necessary for
companies’ earnings.

Fig. 17: End market demand mix Fig. 18: 1H26 financing by sub-segment
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& & &£
& & S S
' cF & & &
K & & obot OEM
& < & '
() o
L \qp 0 20 40 60 80 100 120
m2025 w2026F No. of financing events ~ WFinancing (CNYbn)
Source: Company data, Nomura research Source: Company data, Nomura research
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Dexterous hands: three routes converge, hardware iterates faster than demand

Dexterous hands are converging on a three-route roadmap. Linkage hands — low-DOF (<
12 degrees of freedom), ASPs of CNY12,000-13,000 and over 80% of industry shipments
— form the commoditizing legacy base, led by Inspire Robots (unlisted), with OYMotion
(unlisted) and Zhaowei (003021 CH, Not rated) following, according to the companies; we
note sub-CNY 10k pricing has already emerged. The high-DOF battleground is tendon-
drive versus direct-drive. Tendon designs (15-19 DOF, ~CNY38,000 ASP) most closely
replicate the human hand — which proponents argue eases training on human-collected
data — championed by LinkerBot (unlisted) and Dexterous Intelligence (unlisted), but face
tendon creep and ~2-month lifespans. Direct-drive (20+ DOF, CNY33,000-34,000, volume
from 4Q26) is favored by algorithm teams for per-joint force control and RL (reinforcement
learning) friendliness — Sharpa (Unlisted) leads, with Sudo's (Unlisted) 22-DOF/840g
hand and Kinetix Al's (unlisted) 37-DOF in-palm-motor design at World Avrtificial
Intelligence Conference (WAIC) — but motor heat binds: vendors face a heat-force-size
triangle in which only two can be optimized, so hybrid architectures are proliferating.
Tactile sensing is consensus at fingertips only; full-palm schemes still diverge. With OEMs
such as AgiBot iterating in-house hands (OmniHand 3) and industry shipments guided
+80-100% in 2026, hands are the fastest-iterating link in the chain — though supply still
runs ahead of end-demand.

Fig. 19: Average ASP for different technology route Fig. 20: Dexterous hand gripper penetration in humanoid

CNY

40,000 -
Gripper replacement in 2027F

30,000

20,000 A

Dexterous hand in 2026F
10,000 | l
0 Embodied robots w/o hand/gripper, 2025
Linkage Tendon-drive Direct-drive
W2025 w2026F 0° 20 409 609 80 100%
Source: Company data, Nomura estimates Source: Company data, Nomura estimates

Fig. 21: Technology roadmap of dexterous hands

Linkage (screw+rod) Tendon Direct-drive Hybrid
(motors in forearm) (motors in hand) (DD-led + tendon)

DoF (degree of freedom) Low-DoF (212) High-DoF (active 216) High-DoF High-DoFsolution
2025 shipment share >80% (all low-DoF) Small; LinkerBot ~80% Ramping-up since 4Q25 Emerging in 2026
Lifespan Mature ~30 days — 2 months+ ~4 months TBD; heat now well-managed
Key bottleneck Ceiling on DoF Tendon life / creep / derailing Heat / weight Life + cost
Force control & training Easy Needs creep-compensation Joint-level force control Easier than pure tendon
Cost / ASP CNY12-13k; sub-10k models ~CNY38k CNY33-34k <10% premium vs pure DD;

emerging performance +30-40%
Key players Inspire / OYMotion / Zhaowei / LinkerBot / DexRobot Sharpa / Wuli / Sudo / BrainCo Xynova Flex2 / AgiLink

BrainCo (low-DoF) Revo3

Source: Company data, Nomura research

The brain race runs through data: brain maturity may take years on scarce
feedback

WAIC made the data bottleneck visible on the show floor, where data tooling emerged as
a product category in its own right (Data emerges as the critical part for robotics
published on 5 July 2026). Exhibitors moved beyond robots to full acquisition stacks —
PsiBot's (unlisted) SynCap system synchronizing vision, language, tactile and motion
streams, BrainCo's (unlisted) training-platform-plus-collection solution and a cluster of
exoskeleton-glove and teleoperation rigs — while DexForce (unlisted) open-sourced a
human-simulation-real aligned dataset and one e-commerce company was reported to be
building a large-scale collection center, signaling platform capital entering the trade.

Standardized collection-simulation-evaluation-deployment pipelines have been a common
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pitch — echoing the closed-loop model we favor — and are gaining regulatory scaffolding:
a national standard on humanoid dataset quality evaluation was formally initiated in July
2026 (under China's robotics standards committee TC591), alongside an MIIT industry
standard on training-data management now in public consultation—though vendors
guarding private standards may slow adoption.

We expect that VLA's generalization and long-horizon limits, acknowledged since 4Q25,
are at core a data problem, pushing vendors toward world-model fusion — pretraining
corpora already run near 1:9 real-to-synthetic, lowering but not eliminating real-data
needs — while the simulation-heavy US route contrasts with China's real-machine
teleoperation weighting.

Fig. 22: Data collection market size
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Fig. 23: Share and ASP in different data collection types
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Government policies
A state-backed strategic industry

Source: Company data, Nomura estimates

Chinese policy is a structural tailwind, in our view, positioning embodied intelligence as a
priority future industry. The 2026 Government Work Report and the CPC's 15th Five-Year
Plan recommendations both explicitly name embodied intelligence as a new growth
engine, calling for future-industry investment and risk-sharing mechanisms.

MIIT's "Guiding Opinions on Humanoid Robot Innovation and Development” targets an
initial innovation system by 2025 — with breakthroughs in "brain, cerebellum, body"
technologies and batch production — and, by 2027, a globally competitive industrial
ecosystem with world-advanced comprehensive strength, aiming to nurture 2-3 globally
influential ecosystem enterprises.

In addition, sector policy quantifies end-demand. The "Robot+ Application Action Plan"
targets a doubling of China's manufacturing robot density versus 2020 by 2025 and the
rollout of 200+ benchmark application scenarios across 10 priority fields. The NDRC's
(National Development and Reform Commission) 2024 consumption-scenario measures
explicitly promote Al-large-model-based humanoid robots in cleaning, elderly/disabled
care and education. In our view, these mandates translate into incremental total
addressable market by de-risking demand (public-sector and industrial pilots) and supply
(component localisation), supporting GGll's CNY38bn China humanoid forecast for 2030.
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Fig. 24: Government policies

Authority
State Council (2026)

Central Committee of the CPC (2025)

Ministry of Industry and Information
Technalogy (MIIT) and six other
departments (2024)

National Development and Reform
Commission (NDRC) and four other
departments (2024)

Ministry of Industry and Information
Technology (MIIT) (2023)

Ministry of Industry and Information
Technology (MIIT) and sixteen other
departments (2023)

Ministry of Industry and Information
Technology (MIIT) (2023)

Ministry of Science and Technology
(MOST) and five other departments
(2022)

Policy

Deails

2026 Government Work Report of the State Foster and strengthen emerging industries and future industries. Establish mechanisms for growing investment

Council

Recommendations of the CPC Central

Committee on Formulating the 15th Five-
Year Plan for National Economic and Social

Development

Implementation Opinions on Promoting the
Innovative Development of Future Industries

Measures on Creating New Consumption

Scenarios and Cultivating New
Consumption Growth Drivers
Guiding Opinions on the Innovative
Development of Humanoid Robots

Implementation Plan for the "Robot+"
Application Action

2023 Future Industry Innovation Task Open

Competition and Leadership Program

Guiding Opinions on Accelerating Scenario

Innovation to Promote High-Quality

Economic Development through High-Level

Application of Artificial Intelligence

in and sharing risk of future industries, and cultivate future industries such as future energy, quantum
technology, embodied intelligence, brain-computer interfaces, and 6G.

Proactively plan future industries, exploring diverse technology paths, typical application scenarios, feasible
business models, and market regulatory rules; promote embodied intelligence as new economic growth
drivers. Promote the development of specialized, refined SMEs with distinctive strengths, and cultivate unicorn
enterprises.

In response to major national strategic needs and the people's aspirations for a better life, accelerate the
implementation of major technology and equipment breakthrough projects, achieving breakthroughs in high-
end equipment products such as humanoid robots, so that finished products drive the industrialization of new
technologies and build a globally leading high-end equipment system

Create new consumption scenarios for electronic products: expand the functions of intelligent robots in
cleaning, entertainment and leisure, elderly and disability care, and education and training, and explore the
development of humanoid robots based on large Al models.

By 2025, an initial innovation system for humanoid robots will be established, with breakthroughs in key
technologies such as the "brain, cerebellum, and limbs," ensuring the safe and effective supply of core
components. Finished products will reach an internationally advanced level and achieve mass production, with
demonstration applications in special operations, manufacturing, and public services, while exploring effective
governance mechanisms.

By 2025, the density of manufacturing robots will double compared with 2020, the depth and breadth of
application of service robots and specialized robots will be significantly improved, and the ability of robots to
promote high-quality economic and social development will be markedly enhanced.

By 2025, establish high-dynamic walking control algorithms for humanoid robots that can support humanoid
bionic structures with no fewer than 28 degrees of freedom, including legs, arms, waist, hips, knees, and
ankles. Support humanoid robots in achieving high-dynamic walking on flat ground, slopes, steps, uneven
surfaces, and soft surfaces, with a maximum walking speed on flat ground of 24km/h and a maximum running
speed of 29km/h.

In the manufacturing sector, priority is given to exploring intelligent scenarios such as industrial brains, robot-
assisted manufacturing, machine vision-based industrial inspection, and equipment interconnection
management.

Source: MIIT, State Council, Nomura research
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Valuation and risks
TP of CNY370 based on 25x 2027F P/S

We initiate coverage of Unitree with a Buy rating and a target price of CNY370, implying
145% potential upside. Our TP of CNY370 is based on 25x 2027F P/S applied to our
2027F revenue estimate of CNY5.4bn, implying a CNY150bn market cap on 404,464,340
post-issue shares. We prefer P/S for three reasons. First, Unitree is reinvesting through
an earnings trough: 1Q26 revenue rose 68.5% y-y, but recurring net profit fell 52.6% on a
step-up in R&D and selling expenses. Second, 2025 reported net profit of CNY278mn is
distorted by a CNY349mn non-cash share-based payment charge, against recurring net
profit of CNY591mn. Third, the sales line is a clear anchor, and it is growing fast: revenue
at a 226.8% CAGR over 2023-25 to CNY1,699mn at a 60.1% gross margin, and we
forecast CNY2.7/5.4bn in 2026/27F. Our TP implies 145% potential upside from the
current price and 25x 2027F P/S.

Premium to peers justified by shipment leadership and fast sales growth

Unitree is the sector leader on volume and is a pure-robotics play: cumulative shipments
exceed 6,200 humanoid units by end-2025, ranking first globally, and it has held top
global quadruped market share for consecutive years, according to IPO prospectus. The
comparable set supports a premium for Unitree. On 17 Aug 2026 pricing, global robotics
peers traded at an average 12.5x/8.9x 2026E/27E P/S and China-listed peers at
14.3x/10.0x, but that blend is dominated by component suppliers such as Sanhua
(002050 CH, Neutral) at 4.2x/3.7x and Tuopu (601689 CH, Neutral) at 2.8x/2.6x. The
relevant comparators are the humanoid players: UBTech (9880 HK, Not rated) at
10.6x/7.0x with 2027E Bloomberg consensus y-y sales y-y growth estimates at 51%, and
Dobot (2432 HK, Not rated) at 12.5x/8.8x with 2027E Bloomberg consensus y-y sales
growth estimates at 42%. By comparison, we forecast 101% revenue growth for Unitree in
2027F, ahead of the 30% implied by China domestic peers' 2027F growth rate, and
Unitree already earns a 60.1% gross margin and a positive bottom line while some peers
carry negative 2026E net margins.

Fig. 25: Comparable peer valuation

Ticker Market Cap Rating Local Price PIS (x) Sales growth (%) OPM (%) EV/EBITDA (x) PIE (x) EPS growth (%) P/B (x)

(USD mn) FY26F FY27F  FY26F FY27F  FY26F FY27F FY26F FY27F  FY26F FY27F FY26F FY27F  FY26F FY2iF

China: Robot OEM

Estun 002747 CH i 4,940.5 Not Rated 36.4] 5.8 5.0 280.5 18.7 56 6.3 66.2 55.0 1343 103.7 4420 295 125 1.2
Shenzhen Dobot 2432 HK I 1,394.4 Not Rated 27.8] 12.5 8.8 0.0 423 13.3) (5.3) (127.3) (165.1) n.a. n.a. 36.8 (56.6) 4.2 42
UBTech Robotics ! 9880 HK ! 6,028.8| Not Rated 928 106 7.0 174.9 50.9 (7.3) 6.6 (267.4) 7.9 na. 4178 (56.1) (130.1) 57 53
China: Robot component

Inovance Technology i 300124 CH 24,899.9 Buy 62.0 3.08 M 206 14.0 11.0 11.0 219 18.9 282 246 16.3 14.8 39 33
Zhejiang Sanhua i 002050 CH 23,2484 Neutral 39.0 422 370 138 139 16.7 16.7 278 24.3 44.4 391 13.0 136 &0 6.8
Ningbo Tuopu i 601689 CH 12,974.6 Neutral 50.3 275 2.56 75 76 10.2 107 17.9 155 367 314 0.2 135 38 35
Orbbec Inc 688322 CH 6,922.9 Buy 113.0 2584 16.99 61.6 359 16.1 17.4 1321 787 125.0 75.1 1797 66.5 134 1.4
Shuanghuan Driveline i 002472 CH 4,876.3 Buy 38.7 322 272 120 18.4 16.5 16.2 1.9 10.2 207 17.7 153 16.4 24 21
Leader Harmonious Drive | 6BBO17CH 9,853.2) Not Rated 362.2 746 498 2936 49.9 213 220 2513 166.4 3420 2284 529 49.8 17.9 17.0
Zhaowei Machinery & Electronics i 003021 CH 3,411.8) Not Rated 820 17 100 0.0 171 11.7 145 61.3 47.2 822 60.4 (6.8) 361 na 3.9
Zhejiang Rongtai i 603119 CH 3,882.6)| Not Rated 55.3 14.0 96 n.a 46.5 230 224 511 350 68.9 476 356 447 10.4 88
RoboSense 2498 HK 1,362.4 Not Rated 22 5] 30 21 4292 429 (1.2) 52 1238 20.2 200.7 286 (1323) 6027 24 23
China average 143 10.0 117.6 29.6 9.1 1.9 30.9 320 108.2 7.7 49.6 58.4 7.7 8.7
Korea

Hyundai Motor i 005380 KS 66.,656.4 Buy 459,500.0| 0.5 05 46 49 6.0 6.4 128 124 113 106 108 71 10 08
Kia Corp 000270 KS 351931 Buy 141,700.0 0.5 0.4 6.6 42 78 8.0 28 26 63 6.0 6.9 6.2 0.8 0.7
Hyundai Mobis 012330 KS 35,354.3 Buy 550,000.0| 0. 0.7 56 49 56 59 8.7 6.2 106 101 126 54 0.8 0.8
HL Manda 204320 KS 1.899 Neutral 57,1000 03 0.3 18 53 4.0 43 56 43 151 128 80.2 17.6 11 11
Hyundai Glovis i 086280 KS 11,2911 Not Rated 212,500.0| 05 05 296.5 42 6.7 68 52 4.8 96 85 4.1) 131 14 12
Rainbow Robotics i 277810 KS 6,913.3| Nol Rated 503,000.0 n.a. na. n.a. n.a. n.a. n.a. na. na. n.a. n.a. n.a. n.a. na. na.
Hyundai AutoEver 307950 KS 9,549.3 Nol Rated 491,500.0| 2.8 25 3117 131 6.0 6.6 26.4 232 81.7 50.8 19.7 215 6.7 6.1
Doosan Robaotics 454910 KS 3.637.1]  Not Rated 79,200.0 83.5 53.5 282.3 56.1 m.1) (20.6) (138.0) (488.5) n.a. n.a. (25.2) (52.0) 16.5 17.2
Hyundai Wia 011210 KS 1.317.8 Not Rated 68,400.0 0.2 0.2 298.7 5.7 27 29 3.6 3.3 121 101 52.3 20.2 0.5 0.5
Korea average 0.8 0.7 1322 6.1 55 5.8 9.0 8.1 181 155 255 13.0 18 1.6
us

Tesla TSLA US 1,351,811.6 Not Rated 3423 12.8 1.2 282.3 13.6 36 4.9 96.5 76.5 201.2 1506 442 336 133 12.2
Teradyne i TER US 65,473.9 Not Rated 418.8 13.0 10.5 306.2 235 327 345 36.3 28.4 475 36.6 1532 30.0 17.6 14.3
Rackwell Automation ROK Us 49,901.9 Not Rated 449.4 5.5 52 276.8 55 208 219 242 220 341 304 7.5 120 13.2 1.9
Symbotic i SYM US 25,849.4|  Not Rated 427 9.2 71 261.3 30.0 25 9.5 7.9 471 988 87.8 (370.0) 45.8 10.3 3.6
US average 10.1 8.5 2817 18.1 14.9 17.7 57.2 43.5 954 713 (25.3) 30.4 13.6 10.5
Global average 12.5 8.9 157.7 219 5.7 9.7 21.9 5.3 75.7 66.7 27.0 359 7.3 6.3

Note: Source: Pricing as of 17 July 2026; Bloomberg consensus estimates for Not rated companies
Source: Bloomberg Finance L.P., Nomura estimates

Unitree's product competitiveness rests less on leading specs than on price-to-
performance delivered at scale. The global humanoid comparison puts the H2 at 31 DoF
(degrees of freedom), a roughly 15kg peak arm payload and 5.4km/h walking speed, mid-
pack against the Walker S2 (52 DoF, 15kg, 7.2km/h) and Atlas (56 DoF, 50kg lift). Yet the
H2 launched at CNY 199k, about USD28k, against roughly USD80-90k for the Walker S2
and an estimated USD130-150k for Atlas. Tesla's sub-USD20k Optimus remains a target
rather than a list price, with Gen3 production guided for 2H26F (Optimus ramps; China
scales up as cost curves bend lower). IPO prospectus shows Unitree shipped over 5,500
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humanoids in 2025, the industry's highest, against 1,079 full-size units disclosed by
UBTech. We attribute this cost-and-delivery position to full-stack in-house development:
joint motors, reducers, encoders and LiDAR are self-made, and component commonality
between the quadruped and humanoid lines lowers unit costs further. That cost base held
humanoid gross margin at 63.2% in 2025. We think this price-to-performance edge, rather
than spec leadership, is what makes our 2027-28F volume-led revenue growth of 101%
and 144% y-y defensible.

Fig. 26: Global humanoid comparison

Company Boston Dynamics Tesla UBTech Robotics Unitree Robotics Figure Al
Humanoid model Atlas Optimus Gen 3 Walker 52 H2 Figure 03
Launch / status Product version unveiled at CES, V3 production guided for summer- Launched 2025; factory Launched Oct-25 Launched Oct-25; 350+ units built
Jan-26; 2026 output fully 26; first-gen lines being installed deployments under way (lead at BotQ by Apr-26; logistics work at
committed to Hyundai and Google (Q2-26 earnings); Gen 3 hands (22 customer BYD); autonomous BMW Spartanburg
DeepMind DoF per hand) shown Feb-26 battery swap
Price USD130-150k (estimated) No list price; Musk long-term ~USD80-30k ( Jun-26) CNY19%k at launch, Oct-25 Not published; ~USD20k at-scale
target now <USD20k at scale (~USD28k); ~CNY300k, Jun-26; US ambition (BotQ)
pre-order from USD40.9k
Degrees of freedom 56 28+ body; 22 per hand (Gen 3 52 (22 in hands) 31 (leg 6 /arm 7 f waist 3 / head 2) n.a. (not published; ~30 unofficial)
hands)
Number of 31; fully rotational joints 28+ body; 50 across n.a. n.a.; in-house joint modules n.a.; in-house
actuators forearms/hands (Gen 3)
Payload 50kg lift 20kg carry (Gen 2); ~68kg deadlift 15kg ~15kg peak per arm (distributor 20kg (official spec card)
reported, unconfirmed data); 7ke nominal (listings)
Walking speed n.a. ~8 (target) 7.2 5.4 4.3 (1.2m/s, official)
(km/h)
Run time ~4h typical; autonomous battery ~8h target (2.3kWh pack) 2h per charge; autonemous hot- ~3h; quick-release 15Ah battery  5h (2.3kWh); 2kW wireless charging
swap swap <3 min (near 24/7)
Key suppliers Hyundai Mobis (actuators, In-house AIS chip (tape-out Apr-  In-house actuators; NVIDIA Jetson  In-house joint motors, reducers, In-house actuators; Helix VLA in-
confirmed Jan-26); LG Innotek 26); Grok/xAl (Al). Reported: AGX Orin (compute); Intel encoders (80-90% self-made, mgmt house (OpenAl partnership ended
(vision); NVIDIA (compute); Google Tuopu, Sanhua (actuators); (processor); Huawei Jul-26); self-developed LiDAR 2025); LG Innotek (camera);
DeepMind (Al partnership); Shuanghuan, Nidec, Leaderdrive (L1/L2); Intel Core i5 (standard); NVIDIA (compute)
Samsung SDI (battery) (reducers); Moons’ (motors); LGES NVIDIA Jetson AGX Thor (optional,
(hattard 2 NN TNeCY
Auto OEM partner Hyundai Motor Group (tens of In-house (Tesla plants) BYD (lead); Geely, NIO; FAW-VW, Dongfeng, Li Auto, NIO, Geely BMW
thousands of units planned; 30k/yr Foxconn (reported)

robotics plant targeted for 2028E)

Source: Company data, Nomura research

Key risks include: 1) policy risks, which may create obstacles for market-access. On 28
July 2026 the FCC's Public Safety and Homeland Security Bureau added “foreign-
produced advanced robotic devices” to the Covered List, implementing a 27 July 2026
National Security Determination by a White House-convened interagency body. 2) Brain
(embodied-Al model) development risk: Unitree's R&D ratio may be slightly low for large-
model compute needs, risking disruption by software leaders like Google (GOOGL US,
Not rated) —while ramping up spend would erode margins. 3) Unclear new growth driver:
With over 73% of humanoid revenue tied to research buyers, Unitree's next growth leg
hinges on unproven industrial adoption, and failure to break out within 12—-24 months
could trigger deceleration as the research market saturates. 4) Intensifying competition
and ASP pressure: the prospectus explicitly flags Tesla's (TSLA US, Not rated) Optimus
Gen-3 pilot production alongside domestic automakers/consumer-electronics entrants,
and humanoid ASPs already fell from CNY593k in FY23 to CNY166k in FY25. 5) Margin
risk: as noted, gross margin (60.1% FY2025) could retreat under price competition and
rising R&D.

Catalysts include: 1) Embodied large-model upgrades: Rollout of self-developed
WMA/VLA models and the industrial-grade UnifoLM-X1-0 (already piloted in-house for
maotor assembly) shifts the valuation anchor toward the "brain". 2) Better-than-expected
quarterly results driven by humanoid volume surge: A steep humanoid price cut from
CNY260k to CNY160k made humanoids overtake quadrupeds as the core growth engine
in 2025, and the resulting volume ramp could push 1H26 revenue above guidance. 3)
New product launches / price points — watch for volume ramp-up of the CNY29,900 R1
and the H2 humanoid, plus any successor to G1; unit-shipment disclosures are the key
monitorable. 4) Global market ramp-up: Expansion of overseas revenue and customer
diversification beyond academia represents an under-monetized growth lever.
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Financial analysis

Revenue breakdown: the shifting engine of growth

Unitree grew total revenue from CNY159.1mn in 2023 to CNY392.8mn in 2024 (+146.8%
y-y) and CNY1,699.3mn in 2025 (+332.6% y-y), a striking ~227% FY23-25 CAGR, with
humanoids overtaking quadrupeds as the largest line. Within 2025 principal revenue of
CNY1,676.1mn, humanoid robots reached CNY867.8mn (51.8% mix, up from 1.9% in
FY2023), driven by mass production of the H1 and G1 and a 5,215-unit sell-through (vs. 5
units in 2023). Quadrupeds contributed CNY697.6mn (41.6% mix) on 23,037 units,
underpinned by sub-CNY 10,000 consumer pricing and B2/B2-W industrial adoption.
Robotic components added CNY103.7mn (6.2%). We note growth is normalizing sharply:
1Q26 revenue of CNY422.8mn rose 68.5% y-y (versus 332.6% in FY2025), and
management guides for 1H26 revenue of CNY1,052-1,128mn (+35.6-45.4% y-y),
reflecting a higher base and intensifying competition, in our view.

From four legs to two: the humanoid pivot

Since 2023, Unitree has pivoted from a quadruped-centric model toward high-
performance general-purpose humanoids, a shift that reshaped its revenue mix in just two
years. Quadrupeds, which were 75.8% of principal revenue in 2023, fell to 41.6% by 2025
even as their absolute revenue grew ~6x, because humanoids scaled far faster — from
CNY0.3mn to CNY867.8mn during the period— to become the 51.8% majority. The pivot
was enabled by the August 2023 H1 launch and the sub-CNY100,000 G1 (May 2024),
which broadened the addressable market from research quadrupeds toward a far larger
embodied-intelligence opportunity. In our view the pivot is strategically sound; however,
humanoid ASPs fell sharply (CNY593k to CNY 166k per unit in 2023—-25) as the mix
shifted to mid-size G1 and the CNY29,900 R1, and management's decision to keep
pushing price points suggests future growth will lean more on volume than on pricing.

Fig. 27: Unitree revenue by segment, 2022-2028F Fig. 28: Unitree mix by segment, 2022-2028F
CNYmn )
15,000 - O T I_ ] [— [— =
12,000
9,000 4
6,000
3,000
2022 2023 2024 2025 2026F 2027F 2028F o 2022 2023 2024 2025 2026F 2027F 2028F
mHumanoid Robot Quadruped Robot ORobot Components mHumanoid Robot Quadruped Robot ORobot Components
Other Business mOther Main Business Other Business mOther Main Business
Source: Company data, Nomura estimates Source: Company data, Nomura estimates

Based on our sensitivity analysis, as shown in below tables, 2026-28F revenue is a
volume story: (1) flexing 2028F product growth by 25-75pp around the base case puts
total revenue between CNY10,633mn and CNY17,011mn against our CNY13,184mn
base, and the gradient is dominated by humanoid: each 25pp of humanoid growth moves
2028F total revenue by roughly CNY781mn, 1.6x the CNY494mn impact of the same
move in quadruped; (2) the volume-versus-price tables make the strategic point. Even the
mildest volume ramp shown, +144% y-y, paired with the deepest ASP cut, -25%, still
yields 2028F humanoid revenue of CNY5,720mn, up 83% y-y; at +269% volume with flat
ASP, the figure reaches CNY11,532mn; and (3) the IPO prospectus attributes 110% of
2025 quadruped revenue growth to volume. We expect self-design and self-made
component content at 80-90%. We read the ASP axis as largely a strategic choice and
the volume axis is a potential growth driver. According to management, IPO-funded
manufacturing base will come onstream in 2027E, which should further support Unitree's
volume growth, in our view.
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Fig. 29: 2026F revenue sensitivity: humanoid vs quadruped Fig. 30: 2028F revenue sensitivity: humanoid vs quadruped
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Source: Company data, Nomura estimates Source: Company data, Nomura estimates

Fig. 31: 2028F humanoid revenue sensitivity: volume vs price Fig. 32: 2028F quadruped revenue sensitivity: volume vs price
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Source: Company data, Nomura estimates Source: Company data, Nomura estimates

Margins: from red ink to sector-leading returns

Unitree's profitability inflected decisively over 2023-25: principal-business gross margin
expanded from 44.2% to 56.7% to 60.1%, driven by quadruped margins rising to 56.7%
on scale and B-series mix, partly offset by humanoid margins normalising from a rarity-
inflated 87.7% in 2023 to 66.9% in 2025 as G1/R1 diluted ASPs. The company swung
from a 2023 net loss of CNY11.1mn to net profit of CNY278.2mn in 2025; however,
reported net margin optically fell to 16.4% (from 24.3% in 2024) because of a one-off
CNY349.1mn share-based-payment charge booked to admin expense. Stripping this out,
non-GAAP net profit reached CNY590.8mn (34.8% margin) and non-GAAP ROE hit
28.7%, with EBITDA of CNY368.7mn. We expect margins to plateau near current levels,
as rising R&D and selling costs — 1Q26 non-GAAP profit already fell 52.6% y-y — offset
further gross-margin gains.

Fig. 33: Unitree margin profiles, 2022=2028F Fig. 34: Unitree expenses ratio, 2022-2028F
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Fig. 35: Unitree gross profit by segment, 2022=2028F Fig. 36: Unitree gross margin by segment, 2022-2028F
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Source: Company data, Nomura estimates Source: Company data, Nomura estimates

Self-funded scale: cash-rich, debt-light

Unitree enters its IPO from a fortress balance sheet: total assets of CNY3,208.5mn in
2025 against equity of CNY2,604.7mn, a low 18.8% gearing (liability-to-asset) ratio, and
no meaningful debt — interest coverage of 341.8x confirms a net-cash position, with cash
of CNY1,419.3mn. Operating cash flow scaled from CNY4.9mn in 2023 to CNY192.4mn
in 2024 to CNY670.0mn in 2025, comfortably exceeding capex of just CNY50.4mn,
implying robustly positive free cash flow that has funded growth internally since 2023.
Working capital is efficient: receivables turned 40.5x (~9 days) in 2025, though inventory
turnover of 2.64x (~138 days) and one client’'s consignment stock lengthened the cycle;
we estimate a cash conversion cycle near ~14 days, aided by payables of CNY244.8mn
and contract liabilities of CNY137.0mn. In our view, the ~CNY4.2bn IPO further supports
Unitree’s R&D development and its modest capex needs.

Fig. 37: Unitree cash conversion cycle, 2022=2028F Fig. 38: Unitree free cash flow, 2022=2028F
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Source: Company data, Nomura estimates Source: Company data, Nomura estimates
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Fig. 39: Unitree income statement, 2022-2028F
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Humanoid Robot
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COGS -68
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Finance costs -3
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Profit before taxes -28
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Margin
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Net margin -18%
y-y growth
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Operating income
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Source: Company data, Nomura estimates
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Company background

Unitree Robotics, founded on 26 August 2016 by Wang Xingxing and headquartered in
Hangzhou, Zhejiang, is a full-stack developer, manufacturer and seller of high-
performance general-purpose robots, spanning humanoid robots, quadruped robots,
robotic components and embodied-intelligence models. The company reached three
defining milestones over its first decade: the 2017 commercial delivery of Laikago, its first
quadruped product; the August 2023 launch of the H1, its first full-size humanoid, and the
May 2024 launch of the mid-sized G1, which the company describes as the world's best-
selling humanoid in 2024-25. Unitree will be listed on the Shanghai STAR Market on 19
August, issuing 40,446,434 new shares (10% of post-issue capital) to raise proceeds
earmarked across four projects totaling CNY4,201.7mn — robot-model R&D
(CNY2,022.5mn), robot-body R&D (CNY1,109.7mn), new-product development
(CNY445.4mn) and a smart-manufacturing base (CNY624.1mn). In our view, Unitree's
scale advantage and full-stack development capabilities underpin its first-mover
advantage.

Unitree operates a "consumer-grade + industry-grade” dual-track matrix built around five
flagship families: the Go series (Go1/Go2) and B series (B1/B2/B2-W) quadrupeds, and
the H1, G1, R1 and H2 humanoids, complemented by components including the Z1
collaborative arm, L1/L2 LIiDAR and the Dex1/Dex3/Dex5 dexterous hands. The
technology stack is fully self-developed and vertically integrated, encompassing
embodied-intelligence and motion-control algorithms, thermal and power-management
systems, and core hardware such as high-torque motors, reducers, dexterous hands and
sensors; the company held 262 patents (20 domestic invention patents) as of 31 January
2026 and ran a 184-strong R&D team (35.7% of 516 employees). Unitree deploys a
flexible production model without fixed designed capacity, shipping 26,032 quadruped
units and 5,716 humanoid units in 2025. This vertical integration drove aggressive price
points — Go2 broke below CNY 10,000 (RMB9,997) in 2023 — while differentiating
features such as full-size electric-drive backflips (H1, an industry first) target research,
education, inspection, cultural-performance and emerging service end-markets.

Unitree's customer base is notably diversified: its top-five customers contributed just
12.08% of 2025 revenue, with no single client above ~3.1%, and its 2025 disclosed
names span an unnamed European client (3.11%), one e-commerce company (2.88%),
an Asian client (2.52%), Beijing Chaoyuan Times Technology (Unlisted) (1.81%) and a
second Asian client (1.77%). Products reach a broad mix of domestic and overseas
universities, research institutions, technology enterprises and global developers, with
overseas revenue exceeding 40% throughout the review period — a rare export profile
among Chinese robot makers, in our view. Rather than relying on named co-development
alliances with global tech leaders, Unitree pursues a hybrid direct-plus-distributor, online-
plus-offline go-to-market model, selling through platforms such as Tmall, Amazon (AMZN
US, Not rated), and Shopify (SHOP US, Not rated), and cultivating an open-source
developer ecosystem (its models feature on the R1 open platform). By revenue mix, 2025
sales split humanoids CNY867.8mn (51.8%), quadrupeds CNY697.6mn (41.6%) and
components CNY103.7mn (6.2%); we believe the low concentration and developer
breadth de-risk the top line.
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Fig. 40: Shareholder structure
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Fig. 41: Management and Board of Directors (BoD) profile

Title
Chairman, General Manager &
Chief Technology Officer

Name
WANG Xingxing

YANG Zhiyu Director & Head of Mechanical
Structure

CHEN Li Director & Head of Sales and
Service

ZHANG Yangguang Director & Head of Algarithms
and Software

CUI Wenhan Director

LIANG Wangnan Director

LI Zongyan Independent Director

NI Chenkai Independent Director
SONG Huasheng

Independent Director

WANG Feng Chief Financial Officer

FU Fenghua Board Secretary

Background
Mr. Wang has served as the Company's Chairman, General Manager, and Chief Technology Officer since August 2016. He is
the Company's controlling shareholder and actual controller.
Mr. Yang has worked at the Company since October 2016 and currently serves as Director and Head of Mechanical Structure.

Mr. Chen has worked at the Company since May 2018 and currently serves as Director and Head of the Sales and Service
System.

From July 2015 to March 2017, Mr. Zhang served as an algorithm engineer at Qinu (Beijing) Technology Ca., Ltd.; from April
2017 to October 2017, as an algorithm engineer at Sinovation Medical Technology (Beijing) Co., Ltd.; and since January 2018
has worked at the Company, currently serving as Director and Head of Algorithms and Software. He is the employee
representative director elected by the Company's Employee Representative Congress (since September 2025).

From July 2016 to August 2019, Mr. Cui served as head of early-stage projects at Shanghai Ziyou Investment Management
Co., Ltd.; from August 2019 to May 2021, as Investment Director and Assistant President at Ningbo Plum Angel Investment
Management Co., Ltd.; and since May 2021 has served as Senior Vice President of CITIC Jinshi Investment Co., Ltd. He has
served as a Company director since January 2024. Nominated by Jinshi Chengzhang.

From August 1996 to October 2022, Mr. Liang held positions at Beijing Grain Group Co., Ltd., the Beijing Municipal
Committee's Commerce and Trade Work Commission, the Beijing Municipal State-owned Assets Supervision and
Administration Commission, and the Beijing State-owned Capital Operation and Management Center (Beijing State-owned
Capital Operation Management Co.,, Ltd.); since October 2022, he has served as Director and General Manager of Beijing
Jingguorui Equity Investment Fund Management Co., Ltd.; since February 2026, as Deputy General Manager of Beijing State-
owned Capital Operation Management Co., Ltd. He has served as a Company director since May 2025. Nominated by Robot
CiinAd

From August 2001 to December 2013, Mr. Li was a lecturer at Nanjing Audit University; since January 2014, he has worked at
Zhejiang University of Finance & Economics, currently serving as Deputy Dean and Professor of the School of Accounting. He
has served as the Company's Independent Director since September 2025 and serves as convener of the Audit Committee.
Nominated bv Wane Xinexine and Shanehai Yuvi.

From August 2014 to April 2016, Mr. Ni was a lecturer at Renmin University of China; since May 2016, he has worked at
Fudan University, currently serving as a Professor at the Fudan University School of Management. He has served as the
Company's Independent Director since September 2025 and is a member of the Audit Committee. Nominated by Wang
Xinexine and Shanehai Yuvi.

Since April 2006, Mr. Song has worked at Zhejiang University, currently serving as Professor at the Zhejiang University School
of Economics and Executive Director of the Zhejiang University Institute for International Economic Studies. He has served as
the Company's Independent Director since September 2025. Nominated by Wang Xingxing and Shanghai Yuyi.

From July 2006 to May 2009, Mr. Wang was Assistant to the Director at Chun'an Zhenye Tax Agent Firm Co., Ltd.; from June
2009 to April 2014, Finance Manager at Ningbo Xintai Machinery Co., Ltd.; from April 2014 to May 2015, CFO at Hangzhou
Feizhu Technology Co., Ltd.; from May 2015 to March 2021, CFO at Zhejiang Shuanglin Environment Co., Ltd. He has worked
at the Company since March 2021 and currently serves as Chief Financial Officer.

From September 2010 to May 2018, Mr. Fu successively held roles as Auditor, Senior Auditor, Project Manager, and Senior
Project Manager at RSM China Certified Public Accountants (Special General Partnership); from June 2018 to May 2025, as
Deputy CFO, CFO & Board Secretary, and Deputy General Manager at Zhejiang Hangke Technology Co., Ltd. He has worked at
the Companv since Mav 2025 and currentlv serves as Board Secretarv.

Source: Company data, Nomura research
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Appendix A-1

This report has been produced by Nomura International (Hong Kong) Ltd. (NIHK), Hong Kong.
See Disclaimers for Nomura Group entity details.

Analyst Certification

We, Frank Fan and Donnie Teng, hereby certify (1) that the views expressed in this Research report accurately reflect our personal views about any
or all of the subject securities or issuers referred to in this Research report, (2) no part of our compensation was, is or will be directly or indirectly
related to the specific recommendations or views expressed in this Research report and (3) no part of our compensation is tied to any specific
investment banking transactions performed by Nomura Securities International, Inc., Nomura International plc or any other Nomura Group company.

Issuer Specific Regulatory Disclosures
The terms "Nomura" and "Nomura Group" used herein refer to Nomura Holdings, Inc. and its affiliates and subsidiaries, including Nomura
Securities International, Inc. ('NSI') and Instinet, LLC ('ILLC'), U. S. registered broker dealers and members of SIPC.

Materially mentioned issuers

Issuer Ticker Price Price date _ Stock rating Sector rating Disclosures
Unitree Robotics 688836 CH CNY 150.80 19-Aug-2026 Buy N/A
Unitree Robotics (688836 CH) CNY 150.80 (19-Aug-2026) Buy (Sector rating: N/A)
Rating and target price chart (three year history)
Unitree Robotics Date Rating Targetprice  Closing price
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Source: LSEG, Nomura
For explanation of ratings refer to the stock rating keys located after chart(s)

Valuation Methodology Our TP of CNY370 is based on 25x 2027F P/S, higher than China robotics P/S average at 9x, which is
supported by Unitree's 2026-28F sales CAGR at 122%, baced by fast adoption of humanoid robot and company's capacity
expansion to fulfill the demand. The benchmark index is CSI300.

Risks that may impede the achievement of the target price Downside risks include: 1) slower overseas growth due to policy risk
(for example, Federal Communications Commission covered list); 2) unclear new growth driver, as more than 70% of humanoid
revenue tied to research buyers; 3) intensifying competition and pricing pressure.

Important Disclosures
Online availability of research and conflict-of-interest disclosures

Nomura Group research is available on www.nomuranow.com/research, Bloomberg, Capital 1Q, Factset, LSEG.
Important disclosures may be read at http://go.nomuranow.com/research/m/Disclosures or requested from Nomura Securities International, Inc. If
you have any difficulties with the website, please email grpsupport@nomura.com for help.

The analysts responsible for preparing this report have received compensation based upon various factors including the firm's total revenues, a
portion of which is generated by Investment Banking activities. Unless otherwise noted, the non-US analysts listed at the front of this report are not
registered/qualified as research analysts under FINRA rules, may not be associated persons of NSI, and may not be subject to FINRA Rule 2241
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restrictions on communications with covered companies, public appearances, and trading securities held by a research analyst account.

Nomura Global Financial Products Inc. (NGFP) Nomura Derivative Products Inc. (NDP) and Nomura International plc. (Nlplc) are registered with the
Commodities Futures Trading Commission and the National Futures Association (NFA) as swap dealers. NGFP, NDPI, and Nlplc are generally
engaged in the trading of swaps and other derivative products, any of which may be the subject of this report.

Distribution of ratings (Nomura Group)

The distribution of all ratings published by Nomura Group Global Equity Research is as follows:

58% have been assigned a Buy rating which, for purposes of mandatory disclosures, are classified as a Buy rating; 33% of companies with this
rating are investment banking clients of the Nomura Group*. 0% of companies (which are admitted to trading on a regulated market in the EEA) with
this rating were supplied material services** by the Nomura Group.

39% have been assigned a Neutral rating which, for purposes of mandatory disclosures, is classified as a Hold rating; 57% of companies with this
rating are investment banking clients of the Nomura Group*. 0% of companies (which are admitted to trading on a regulated market in the EEA) with
this rating were supplied material services by the Nomura Group

3% have been assigned a Reduce rating which, for purposes of mandatory disclosures, are classified as a Sell rating; 15% of companies with this
rating are investment banking clients of the Nomura Group*. 0% of companies (which are admitted to trading on a regulated market in the EEA) with
this rating were supplied material services by the Nomura Group.

As at 30 June 2026.

*The Nomura Group as defined in the Disclaimer section at the end of this report.

** As defined by the EU Market Abuse Regulation

Definition of Nomura Group's equity research rating system and sectors

The rating system is a relative system, indicating expected performance against a specific benchmark identified for each individual stock, subject to
limited management discretion. An analyst's target price is an assessment of the current intrinsic fair value of the stock based on an appropriate
valuation methodology determined by the analyst. Valuation methodologies include, but are not limited to, discounted cash flow analysis, expected
return on equity and multiple analysis. Analysts may also indicate expected absolute upside/downside relative to the stated target price, defined as
(target price - current price)/current price.

STOCKS

A rating of 'Buy’, indicates that the analyst expects the stock to outperform the Benchmark over the next 12 months. A rating of 'Neutral', indicates
that the analyst expects the stock to perform in line with the Benchmark over the next 12 months. A rating of 'Reduce’, indicates that the analyst
expects the stock to underperform the Benchmark over the next 12 months. A rating of "Suspended’, indicates that the rating, target price and
estimates have been suspended temporarily to comply with applicable regulations and/or firm policies. Securities and/or companies that are labelled
as 'Not rated’ or shown as 'No rating' are not in regular research coverage. Investors should not expect continuing or additional information from
Nomura relating to such securities and/or companies. Benchmarks are as follows: United States/Europe/Asia ex-Japan: please see valuation
methodologies for explanations of relevant benchmarks for stocks, which can be accessed at: http://go.nomuranow.com/research/m/Disclosures;
Global Emerging Markets (ex-Asia): MSCI| Emerging Markets ex-Asia, unless otherwise stated in the valuation methodology; Japan:
Russell/Nomura Large Cap.

SECTORS

A 'Bullish’ stance, indicates that the analyst expects the sector to outperform the Benchmark during the next 12 months. A 'Neutral' stance,
indicates that the analyst expects the sector to perform in line with the Benchmark during the next 12 months. A 'Bearish’ stance, indicates that the
analyst expects the sector to underperform the Benchmark during the next 12 months. Sectors that are labelled as "Not rated' or shown as 'N/A" are
not assigned ratings. Benchmarks are as follows: United States: S&P 500; Europe: Dow Jones STOXX 600; Global Emerging Markets (ex-Asia):
MSCI Emerging Markets ex-Asia. Japan/Asia ex-Japan: Sector ratings are not assigned.

Target Price

A Target Price, if discussed, indicates the analyst's forecast for the share price with a 12-month time horizon, reflecting in part the analyst's
estimates for the company's earnings. The achievement of any target price may be impeded by general market and macroeconomic trends, and by
other risks related to the company or the market, and may not occur if the company's earnings differ from estimates.

Disclaimers

This publication contains material that has been prepared by the Nomura Group entity identified on page 1 and, if applicable, with the contributions
of one or more Nomura Group entities whose employees and their respective affiliations are specified on page 1 or identified elsewhere in this
publication. The term "Nomura Group" used herein refers to Nomura Holdings, Inc. and its affiliates and subsidiaries including: (a) Nomura
Securities Co., Ltd. ('NSC') Tokyo, Japan, (b) Nomura Financial Products Europe GmbH (‘NFPE’), Germany, (c) Nomura International plc ('Nlplc'),
UK, (d) Nomura Securities International, Inc. ('NSI'), New York, US, (e) Nomura International (Hong Kong) Ltd. ('NIHK'), Hong Kong, (f) Nomura
Financial Investment (Korea) Co., Ltd. (‘NFIK’), Korea (Information on Nomura analysts registered with the Korea Financial Investment Association
('"KOFIA") can be found on the KOFIA Intranet at http://dis.kofia.or.kr, (g) Nomura Singapore Ltd. (‘'NSL'), Singapore (Registration number
197201440E, regulated by the Monetary Authority of Singapore) (h) Nomura Australia Ltd. ('NAL’), Australia (ABN 48 003 032 513), regulated by the
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Australian Securities and Investment Commission ("ASIC') and holder of an Australian financial services licence number 246412, (i) Nomura
Securities Malaysia Sdn. Bhd. (‘'NSM’), Malaysia, (j) NIHK, Taipei Branch (‘NITB’), Taiwan, (k) Nomura Financial Advisory and Securities (India)
Private Limited (‘NFASL"), Mumbai, India (Registered Address: Ceejay House, Level 11, Plot F, Shivsagar Estate, Dr. Annie Besant Road, Worli,
Mumbai- 400 018, India; Tel: 91 22 4037 4037, Fax: 91 22 4037 4111; CIN No: U74140MH2007PTC 169116, SEBI Registration No. for Stock
Broking activities : INZ000255633; SEBI Registration No. for Merchant Banking : INM000011419; SEBI Registration No. for Research:
INH000001014 - Compliance Officer: Ms. Pratiksha Tondwalkar, 91 22 40374904, grievance email: investorgrievancesra@nomura.com Webpage:
LINK

For reports with respect to Indian public companies or authored by India-based NFASL research analysts: (i)
Investment in securities markets is subject to market risks. Read all the related documents carefully before investing.
(i) Registration granted by SEBI, and certification from NISM in no way guarantee performance of the intermediary or
provide any assurance of returns to investors. (iii) NFASL terms and conditions for availing research services is

disclosed on NFASL webpage.

(I) Nomura Fiduciary Research & Consulting Co., Ltd. (NFRC') Tokyo, Japan. (m) Nomura Orient International Securities Co., Ltd (“NOI"), is a
majority owned joint venture amongst Nomura Group, Orient International (Holding) Co., Ltd, and Shanghai Huangpu Investment Holding (Group)
Co., Ltd. In accordance with the laws of the People’s Republic of China (*PRC”, excluding Hong Kong, Macau and Taiwan, for the purpose of this
document), NOI is licensed in the PRC to provide securities research and investment recommendations and it operates independently from the
other members of the Nomura Group; in particular, NOI's interests in PRC securities are not disclosed to, or aggregated with the holdings of, any
other Nomura Group entities and the interests in PRC securities of other Nomura Group entities are not disclosed to, or aggregated with the
holdings of, NOI. An individual name printed next to NOI on the front page of a research report indicates that individual is employed by NOI to
provide research assistance to NIHK under a research partnership agreement. ‘NSFSPL' next to an employee’s name on the front page of a
research report indicates that the individual is employed by Nomura Structured Finance Services Private Limited to provide assistance to certain
Nomura entities under inter-company agreements. 'Verdhana' next to an individual's name on the front page of a research report indicates that the
individual is employed by PT Verdhana Sekuritas Indonesia ("Verdhana') to provide research assistance to NIHK under a research partnership
agreement and neither Verdhana nor such individual is licensed outside of Indonesia.

THIS MATERIAL IS: (I) FOR YOUR PRIVATE INFORMATION, AND WE ARE NOT SOLICITING ANY ACTION BASED UPON IT; (Il) NOT TO BE
CONSTRUED AS AN OFFER TO SELL OR A SOLICITATION OF AN OFFER TO BUY ANY SECURITIES IN ANY JURISDICTION WHERE SUCH
OFFER OR SOLICITATION WOULD BE ILLEGAL; AND (lll) OTHER THAN DISCLOSURES RELATING TO THE NOMURA GROUP, BASED
UPON INFORMATION FROM SOURCES THAT WE CONSIDER RELIABLE, BUT HAS NOT BEEN INDEPENDENTLY VERIFIED BY NOMURA
GROUP.

Other than disclosures relating to the Nomura Group, the Nomura Group does not warrant, represent or undertake, express or implied, that the
document is fair, accurate, complete, correct, reliable or fit for any particular purpose or merchantable, and to the maximum extent permissible by
law and/or regulation, does not accept liability (in negligence or otherwise, and in whole or in part) for any act (or decision not to act) resulting from
use of this document and related data. To the maximum extent permissible by law and/or regulation, all warranties and other assurances by the
Nomura Group are hereby excluded and the Nomura Group shall have no liability (in negligence or otherwise, and in whole or in part) for any loss
howsoever arising from the use, misuse, or distribution of this material or the information contained in this material or otherwise arising in connection
therewith.

Opinions or estimates expressed are current opinions as of the original publication date appearing on this material and the information, including the
opinions and estimates contained herein, are subject to change without notice. The Nomura Group, however, expressly disclaims any obligation,
and therefore is under no duty, to update or revise this document. Any comments or statements made herein are those of the author(s) and may
differ from views held by other parties within Nomura Group. Clients should consider whether any advice or recommendation in this report is suitable
for their particular circumstances and, if appropriate, seek professional advice, including tax advice. The Nomura Group does not provide tax advice.
The Nomura Group, and/or its officers, directors, employees and affiliates, may, to the extent permitted by applicable law and/or regulation, deal as
principal, agent, or otherwise, or have long or short positions in, or buy or sell, the securities, commodities or instruments, or options or other
derivative instruments based thereon, of issuers or securities mentioned herein. The Nomura Group companies may also act as market maker or
liquidity provider (within the meaning of applicable regulations in the UK) in the financial instruments of the issuer. Where the activity of market
maker is carried out in accordance with the definition given to it by specific laws and regulations of the US or other jurisdictions, this will be
separately disclosed within the specific issuer disclosures.

This document may contain information obtained from third parties, including, but not limited to, ratings from credit ratings agencies such as
Standard & Poor’s. The Nomura Group hereby expressly disclaims all representations, warranties or undertakings of originality, fairness, accuracy,
completeness, correctness, merchantability or fithess for a particular purpose with respect to any of the information obtained from third parties
contained in this material or otherwise arising in connection therewith, and shall not be liable (in negligence or otherwise, and in whole or in part) for
any direct, indirect, incidental, exemplary, compensatory, punitive, special or consequential damages, costs, expenses, legal fees, or losses
(including lost income or profits and opportunity costs) in connection with any use or misuse of any of the information obtained from third parties
contained in this material or otherwise arising in connection therewith. Reproduction and distribution of third-party content in any form is prohibited
except with the prior written permission of the related third-party. Third-party content providers do not, express or implied, guarantee the fairness,
accuracy, completeness, correctness, timeliness or availability of any information, including ratings, and are not in any way responsible for any
errors or omissions (negligent or otherwise), regardless of the cause, or for the results obtained from the use or misuse of such content. Third-party
content providers give no express or implied warranties, including, but not limited to, any warranties of merchantability or fitness for a particular
purpose or use. Third-party content providers shall not be liable (in negligence or otherwise, and in whole or in part) for any direct, indirect,
incidental, exemplary, compensatory, punitive, special or consequential damages, costs, expenses, legal fees, or losses (including lost income or
profits and opportunity costs) in connection with any use or misuse of their content, including ratings. Credit ratings are statements of opinions and
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are not statements of fact or recommendations to purchase hold or sell securities. They do not address the suitability of securities or the suitability of
securities for investment purposes, and should not be relied on as investment advice.

Any MSCI sourced information in this document is the exclusive property of MSCI Inc. (‘MSCI’). Without prior written permission of MSCI, this
information and any other MSCI intellectual property may not be duplicated, reproduced, re-disseminated, redistributed or used, in whole or in part,
for any purpose whatsoever, including creating any financial products and any indices. This information is provided on an "as is" basis. The user
assumes the entire risk of any use made of this information. MSCI, its affiliates and any third party involved in, or related to, computing or compiling
the information hereby expressly disclaim all representations, warranties or undertakings of originality, fairmess, accuracy, completeness,
correctness, merchantability or fitness for a particular purpose with respect to any of this material or the information contained in this material or
otherwise arising in connection therewith. Without limiting any of the foregoing, in no event shall MSCI, any of its affiliates or any third party involved
in, or related to, computing or compiling the information have any liability (in negligence or otherwise, and in whole or in part) for any damages of
any kind. MSCI and the MSCI indexes are services marks of MSCI and its affiliates.

The intellectual property rights and any other rights, in Russell/Nomura Japan Equity Index belong to Nomura Fiduciary Research & Consulting Co.,
Ltd. ("NFRC") and FTSE Russell ("Russell"). NFRC and Russell do not guarantee fairness, accuracy, completeness, correctness, reliability,
usefulness, marketability, merchantability or fitness of the Index, and do not account for business activities or services that any index user and/or its
affiliates undertakes with the use of the Index.

Investors should consider this document as only a single factor in making their investment decision and, as such, the report should not be viewed as
identifying or suggesting all risks, direct or indirect, that may be associated with any investment decision. Nomura Group produces a number of
different types of research product including, among others, fundamental analysis and quantitative analysis; recommendations contained in one type
of research product may differ from recommendations contained in other types of research product, whether as a result of differing time horizons,
methodologies or otherwise. The Nomura Group publishes research product in a number of different ways including the posting of product on the
Nomura Group portals and/or distribution directly to clients. Different groups of clients may receive different products and services from the research
department depending on their individual requirements.

Figures presented herein may refer to past performance or simulations based on past performance which are not reliable indicators of future or likely
performance. Where the information contains an expectation, projection or indication of future performance and business prospects, such forecasts
may not be a reliable indicator of future or likely performance. Moreover, simulations are based on models and simplifying assumptions which may
oversimplify and not reflect the future distribution of returns. Any figure, strategy or index created and published for illustrative purposes within this
document is not intended for “use” as a “benchmark” as defined by the European Benchmark Regulation.

Certain securities are subject to fluctuations in exchange rates that could have an adverse effect on the value or price of, or income derived from,
the investment.

With respect to Fixed Income Research: Recommendations fall into two categories: tactical, which typically last up to three months; or strategic,
which typically last from 6-12 months. However, trade recommendations may be reviewed at any time as circumstances change. ‘Stop loss’ levels
for trades are also provided; which, if hit, closes the trade recommendation automatically. Prices and yields shown in recommendations are taken at
the time of submission for publication and are based on either indicative Bloomberg, LSEG or Nomura prices and yields at that time. The prices and
yields shown are not necessarily those at which the trade recommendation can be implemented.

The securities described herein may not have been registered under the US Securities Act of 1933 (the 1933 Act’), and, in such case, may not be
offered or sold in the US or to US persons unless they have been registered under the 1933 Act, or except in compliance with an exemption from
the registration requirements of the 1933 Act. Unless governing law permits otherwise, any transaction should be executed via a Nomura entity in
your home jurisdiction.

This document has been approved for distribution in the UK as investment research by Nlplc. Nlplc is authorised by the Prudential Regulation
Authority and regulated by the Financial Conduct Authority and the Prudential Regulation Authority. Niplc is a member of the London Stock
Exchange. This document does not constitute a personal recommendation within the meaning of applicable regulations in the UK, or take into
account the particular investment objectives, financial situations, or needs of individual investors. This document is intended only for investors who
are 'eligible counterparties’ or 'professional clients' for the purposes of applicable regulations in the UK, and may not, therefore, be redistributed to
persons who are 'retail clients' for such purposes.

This document has been approved for distribution in the European Economic Area as investment research by Nomura Financial Products Europe
GmbH (“NFPE”). NFPE is a company organized as a limited liability company under German law registered in the Commercial Register of the Court
of Frankfurt/Main under HRB 110223. NFPE is authorized and regulated by the German Federal Financial Supervisory Authority (BaFin).

This document has been approved by NIHK, which is regulated by the Hong Kong Securities and Futures Commission, for distribution in Hong Kong
by NIHK. This document is intended only for investors who are 'professional investors' for the purposes of applicable regulations in Hong Kong and
may not, therefore, be redistributed to persons who are not 'professional investors' for such purposes.

This document has been approved for distribution in Australia by NAL, which is authorized and regulated in Australia by the ASIC.

This document has also been approved for distribution in Malaysia by NSM.

In Singapore, this document has been distributed by NSL, an exempt financial adviser as defined under the Financial Advisers Act (Chapter 110),
among other things, and regulated by the Monetary Authority of Singapore. NSL may distribute this document produced by its foreign affiliates
pursuant to an arrangement under Regulation 32C of the Financial Advisers Regulations. This document is intended for accredited, expert or
institutional investors as defined by the Securities and Futures Act (Chapter 289). Where the recipient of this document is not an accredited, expert
or institutional investor, NSL accepts legal responsibility for the contents of this document in respect of such recipient only to the extent required by
law. Recipients of this document in Singapore should contact NSL in respect of matters arising from, or in connection with, this document. THIS
DOCUMENT IS INTENDED FOR GENERAL CIRCULATION. IT DOES NOT TAKE INTO ACCOUNT THE SPECIFIC INVESTMENT OBJECTIVES,
FINANCIAL SITUATION OR PARTICULAR NEEDS OF ANY PARTICULAR PERSON. RECIPIENTS SHOULD TAKE INTO ACCOUNT THEIR
SPECIFIC INVESTMENT OBJECTIVES, FINANCIAL SITUATION OR PARTICULAR NEEDS BEFORE MAKING A COMMITMENT TO PURCHASE
ANY SECURITIES, INCLUDING SEEKING ADVICE FROM AN INDEPENDENT FINANCIAL ADVISER REGARDING THE SUITABILITY OF THE
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INVESTMENT, UNDER A SEPARATE ENGAGEMENT, AS THE RECIPIENT DEEMS FIT.

Unless prohibited by the provisions of Regulation S of the 1933 Act, this material is distributed in the US, by NSI, a US-registered broker-dealer,
which accepts responsibility for its contents in accordance with the provisions of Rule 15a-6, under the US Securities Exchange Act of 1934. The
entity that prepared this document permits its separately operated affiliates within the Nomura Group to make copies of such documents available to
their clients.

This document has not been approved for distribution to persons other than ‘Authorised Persons’, ‘Exempt Persons’ or ‘Institutions’ (as defined by
the Capital Markets Authority) in the Kingdom of Saudi Arabia (‘Saudi Arabia’) or a 'Market Counterparty’ or a 'Professional Client’ (as defined by the
Dubai Financial Services Authority) in the United Arab Emirates (‘UAE’) or a ‘Market Counterparty’ or a ‘Business Customer’ (as defined by the
Qatar Financial Centre Regulatory Authority) in the State of Qatar (‘Qatar’) by Nomura Saudi Arabia, Nlplc or any other member of the Nomura
Group, as the case may be. Neither this document nor any copy thereof may be taken or transmitted or distributed, directly or indirectly, by any
person other than those authorised to do so into Saudi Arabia or in the UAE or in Qatar or to any person other than ‘Authorised Persons’, ‘Exempt
Persons’ or ‘Institutions’ located in Saudi Arabia or a 'Market Counterparty’ or a 'Professional Client' in the UAE or a ‘Market Counterparty’ or a
‘Business Customer’ in Qatar. Any failure to comply with these restrictions may constitute a violation of the laws of the UAE or Saudi Arabia or
Qatar.

For report with reference of TAIWAN public companies or authored by Taiwan based research analyst:

THIS DOCUMENT IS SOLELY FOR REFERENCE ONLY. You should independently evaluate the investment risks and are solely responsible for
your investment decisions. NO PORTION OF THE REPORT MAY BE REPRODUCED OR QUOTED BY THE PRESS OR ANY OTHER PERSON
WITHOUT WRITTEN AUTHORIZATION FROM NOMURA GROUP. Pursuant to Operational Regulations Governing Securities Firms
Recommending Trades in Securities to Customers and/or other applicable laws or regulations in Taiwan, you are prohibited to provide the reports to
others (including but not limited to related parties, affiliated companies and any other third parties) or engage in any activities in connection with the
reports which may involve conflicts of interests. INFORMATION ON SECURITIES / INSTRUMENTS NOT EXECUTABLE BY NOMURA
INTERNATIONAL (HONG KONG) LTD., TAIPEI BRANCH IS FOR INFORMATIONAL PURPOSES ONLY AND IS NOT BE CONSTRUED AS A
RECOMMENDATION OR A SOLICITATION TO TRADE IN SUCH SECURITIES / INSTRUMENTS.

This material may not be distributed in Indonesia or passed on within the territory of the Republic of Indonesia or to persons who are Indonesian
citizens (wherever they are domiciled or located) or entities of or residents in Indonesia in a manner which constitutes a public offering under the
laws of the Republic of Indonesia. The securities mentioned in this document may not be offered or sold in Indonesia or to persons who are citizens
of Indonesia (wherever they are domiciled or located) or entities of or residents in Indonesia in a manner which constitutes a public offering under
the laws of the Republic of Indonesia.

An individual name printed next to NOI on the front page of a research report indicates that this document is a translation of a research report issued
by NOI in the PRC. In all other cases, this document is prepared by Nomura Group or its subsidiary or affiliate (collectively, “Offshore Issuers”) that
is not licensed in the PRC to provide securities research. This research report is not approved or intended to be circulated in the PRC. The A-share
related analysis (if any) is not produced for any persons located or incorporated in the PRC. The recipients should not rely on any information
contained in this research report in making investment decisions and Offshore Issuers take no responsibility in this regard.

NO PART OF THIS MATERIAL MAY BE (I) COPIED, PHOTOCOPIED, REPRODUCED OR DUPLICATED IN ANY FORM, BY ANY MEANS; OR
(Il) REDISSEMINATED, REPUBLISHED OR REDISTRIBUTED WITHOUT THE PRIOR WRITTEN CONSENT OF A MEMBER OF THE NOMURA
GROUP. If this document has been distributed by electronic transmission, such as e-mail, then such transmission cannot be guaranteed to be
secure or error-free as information could be intercepted, corrupted, lost, destroyed, arrive late or incomplete, or contain viruses. The sender
therefore does not accept liability (in negligence or otherwise, and in whole or in part) for any errors or omissions in the contents of this document,
which may arise as a result of electronic transmission. If verification is required, please request a hard-copy version.

The Nomura Group manages conflicts with respect to the production of research through its compliance policies and procedures (including, but not
limited to, Conflicts of Interest, Chinese Wall and Confidentiality policies) as well as through the maintenance of Chinese Walls and employee
training.

Additional information regarding the methodologies or models used in the production of any investment recommendations contained
within this document is available upon request by contacting the Research Analysts of Nomura listed on the front page. Disclosures
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